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‘* An old and first-class office.”’ 
** Low rates a distinctive feature.’’ 
The Times. 


Funds, £24,000,000. 


{LONDON: 61 Threadneedle street, E.C. 


CHIEF OFFICES: | epinBURGH: 64 Princes street. 


Chartered 1822. 


THE FARMERS’ LOAN 
.& TRUST CO., NEW YORK. 


4 15 Codiagen St., S.W. 
LONDON: } 96 Old Broad St. EC. 


PARIS : ‘a Boulevard Haussmann. 


Makes a speciality of the care and management of real and 
|| personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 
|| Executor. 

Investments made in railroad and other securities. 
Income credited to drawing account or remitted or re- 


i e ‘ ee . 
| invested in accordance with owners instructions. 


Securities and bank balances held in New York, the 
pro perty of non-resident foreign owners, are not subject 


to the payment oY any American income tax or death 


dut ies. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


|| HEAD OFFICE: BARTHOLOMEW LANE, LONDON. 
ASSETS EXCEED £24,000,000. 


Chairman: 


The Hon. N. CHARLES ROTHSCHILD. 


| The operations of the Company embrace all branches of Insurance. 





Full information respecting 
ESTATE | DUTY 
i] an 
] Cuitporen’'s Epucationat 


POLICIES 
issued by the Company may 
be obtained on written or 
Personal application to the 
Office at the above address. 


ROBERT LEWIS, General Manager, 
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country, partiyv, it seems, because he 10s notes are not 
& * ~< * 
Y 1 
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r bank clearings, the 


¢ 
~ 


New yondent telegraphs :—Heavy 


corres} 
rove d 


orders, the 


1 
crops, bi much-imq 


earnings, the record steel 


activity in textile trades, and the partial rest 


building operations confirm the impression of a general 
trade expansion, which is expected to continue in the 
generally 


and by 


situation 1s 


absence of foreign complications. Prices are 


rising, stimulated by the redundancy of money 


war orders from belligerents. The labour 


New 


have 


arrangements for establishing British 


; ? = 
credits here affected the exchanges favourably, 


and na are also restrained by the scarcity of ocean 


which lessens the supply of commercial bills. 


i; tonnage | 


a. sia opening of Congress promises controversy on 


three issues—armament preparation shipping legisla- 


tion, and protective tariffs. Lively contests are expected 


as the Presidential vear approaches. 


Subjoined 1s our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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| unsettled. 
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| 
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A Month 


. i + A Fort- Three Wks 
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Bank rate .... 5 5 ; 5 A o ’ 5 
| Market rate .. 53 4 4i |4i 35 44 (9% 6% 








FINANCE. 


NISH was entered by the Austro-German forces at the 


| 
| WAR EVENTS, WAR SPEECHES, AND WAR 


iend of last week, and considerable part of Serbian 


territory is now in enemy hands, while the Bulgarians 


Monastir. The 
harassing the 


threaten French forces, however, are 


and have established 


meanwhile, let it 


Bulgarian flank, 


|} touch with the Serbians. In the 


be remembered that a campaign in the Balkans now ts 


almost as costly, muddy, and miserable as a campaign 


oF ‘ , : 
| in Poland. In Flanders there has been quiet, save 
for aerial encounters; in Artois and Champagne the 


| 
| 
| 


On the Styr the Russians 


have broken in the German line, and made considerable 


German attacks have failed. 


The most sensational 
Off Sar- 


passenger 


captures, both of men and guns. 
been on the 
Italian 
Austrian submarine, 
A British transport (the 
the 


103 


horrors of the week have sea. 


dinia the ‘* Ancona,’’ an 8,210-ton 


liner, was sunk on Sunday by an 


200 souls. 


by submarine 


with a loss of over 


‘ Mercian,’’ was attacked guns in 


Mediterranean, and, though sustained 


| 
i 
escaping, 


casualties. Lloyd's reports the loss of three other Bri- 


tish while the Admiralty 


steamers, notifies the wreck 


of a destrover in the 


| 

I 

| 

, 

| 

| 

] Mediterranean. Mr Asquith an- 
| nounced on Thursday that the War Council would, 
jj in Lord Kitchener’s absence, consist of the following 
| members: the 

| Lloyd George, 


tive Prime Minister, Mr Balfour, Mr 
Mr McKenna, and Mr Bonar Law. 
In a democracy like ours there is a sense in which the 
and 
This week Parliament has 
taken seriously to discussion of war finance, and there 
ray been speeches in the House of Lords and at 
he Guildhall, which will assist in the formation of 
dane public opinion. We have referred before to 


a: doctrine of attrition; at the Guildhall on Tuesday 


speeches of responsible public men are events, 
events of real importance. 


Mr Balfour, while entirely declining the réle of a 
prophet, summed up the military situation as follows :— 


The first spring, that might have been fatal, has been utterly 
foiled. It is many months since anything in the nature of a 
success can be claimed upon the Western front by our enemies. 
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It must be two months, I suppose, since the temrx 
f Germany into Russia reached its high-wate; 
Germany's strength is ebbing and the st; - 
‘until we seem almost in sight of the tin, = 
iwill become intolerable.’ The Prime Minis: ; 
explaining that since he spoke a week pre “. 
|the House of Commons ‘‘ an important " 
hig 


increasing | 


| faith, 


| ment.”’ 
ithe thousands ot 


| 
| 
| 
| 
| 
] 
| 


Will be Llittie 


occurred ’’ in the shape of the mission und 
Kitchener in the East, deprecated 
criticism ’’ showered upon the Government ' 
clared that the Allies were pursuing, with undiminish, 
the objects defined by Mr Asquith hin 
occasion a year Moreover, 
have advanced a 
That is, 


similar 


ago. 
that we | 


long way to their achiev 
indeed, a welcome message 0! 
anxious homes. which < 
Lord Loreburn’s moving description ol 
attrition : 


Nearly all the youths of Europe are under 


months ago by an 


two exceptionally well-inf 
whose judgment is extremely reliable, that alr 
have been either killed or disabled for life. It 
is putting it too high, but the figure is not very 
that. Apart from this high death-rate, the 

thousands of millions of war debt will alter th. 
ivili Sati n, and will cast a burden not only 


lives of our children and 
must add to that the 

uuntries. It is no exaggeratior 
indefinitely, revolution 
Great portions of the Contine 
better than a wilderness peopled | 
and children. I would say any man m 
mnstructed who does not grasp at any honourabl 
to prevent what would be the most frightful cala t has 
ever befallen the human race. This is what is meant by the 
war of attrition. These are thoughts from which ther 
escape. 


but al upon the 
chil oe and we 

areas of industrial 
if this conflict gees on 
may well follow. 


} 


destruct 


women 


As far as can be gathered from neutral reports as to the 
state of things in Germany, 


there is an ever-stronger | 


demand for peace ; and this demand will be strengthened | 


now that the French Premier has disclaimed a policy 
of conquest or dismemberment. 

In the House of Lords Lord 
of the Censorship was supported very powertully by 
Lord Milner, who pointed out, in 
Dardanelles expedition : 
finite solid success. 


Moriev’s criticism 
reference to the 


We cannot ensure prestige by 

kind of make-believe.’’ The Government—to do 
justice—does not seem to wish to suppress crit 
though it has suppressed one of the oldest Tory news- 
papers, the Globe, for disseminating a 
about Lord Kitchener. The feature of the debates 'n 
the House of Commons has been the 
of independent private members about publi 


ism, 


false report 


waste 


1] 
and the want of business management, more especially | 


in the War Office and the new Ministry of Muniti ons, 
both of which are free from Treasury control. Som 
of the facts cited were startling enough. 

Mr Asquith’s optimism is encouraging as regards 


general outcry | 


on Prestige is the child of de-| 


a 


the military position. What seems now to be univer) 

sally agreed is that on the Western fronticr, o0ur| 
: weal deade 

main concern, there has been a geographical dead 


lock on both sides for the best part of a year, 
ing enormous slaughter, 
sides whenever they 


t 
th 


1 a. 
preak 


have attempted vainly to 


through. The military position, however, we leave te 
professional critics. As regards finance, we must claim 
the right to form and express an opinion. Ever sine: 


Mr Lioyd George’s Budget speech last May, which 
proved the pressing urgency of severe taxation, and 
ended with the anti-climax of proposing nothing, the 
need for public and private economy has been empha- 
sised over and over again in these columns. Since May 
—that is to say, since a Chancellor of the Exc eet 
publicly recognised the gravity of the situation- Mr 
Asquith’s Government has done on balance very much 
less than nothing to meet'‘the — It is true that 
after a long and unnecessary delay Mr McKenna pro- 
duced a Budget out of which a teacupful of new taxes 
has come to set against a bucketful of expenditure. 
But the great fact to be remembered is that the Gov ae 
ment has since this time last year, when the expe? 
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pproaching a million a day, steadily jn- 
to nearly 44 millions a dav. No doubt 
f the increase is due to the Dardanelles e 

¢ Perhaps if the cost had been measured m« 
in the Strategy thousands of invaluabl 

: | millions of money might have been save 
ere not a recklessness in that idve : 
\ dgewood has detended it as ‘ eCeSsSa 
symptomatic of the spend-as-vou-pleas 
nubic finance 7? We hope ind believe tha 
he went to the Exc heque \] Nicke a 
ving the Treasury brakes But most « ' 
kes were broken before or du i= the wa 
edecessor mn othee, and unless th Prime 
at this late hour summons up all his energies 


ntrates some thing more than the whole force 


net upon this problem, t 


I 
s of escape from a 


position in 
choose between financing our imports of food 

aterial, and financing expeditions to Mace- 
\lesopotamia, and the 


ttearr ' r : 1 
uttermost parts of the 


Nobody has explained why our 


so much taster than the French or the 
‘> elv success is not to be measured b CX- 
Surely even this” rich nation cannot 
) mcrease its debt br a argver sum 
vg un 
+} j | , 

nth. Yet this has been done so far as 
see ever since the b ginning of the wa 
are we not getting less and less ilur 


i 
nev, now that the Munitions Ministrv is 


‘rom Mr 


\squith’s own statements it 


pea that while the size of the \rm 
led since this time last vear, the cos 
i has doubled or trebled as compared 
{ pre-wat heure. Can it be said that we 
li times more successful than we were a vear 
ig7h we are spending five times as much, or 
new Army soldier is three times as efficient as 
- The answer surely must be ** no’ to the second 
| while as to the first question, the only gre 
success in Flanders and France was obtaine 
my tively early in the war, when the Germans were 
| ack from Paris to their present lines. We are 
neither Mr Asquith nor Mr Balfour, thoug! 
mplained a little of pessimistic criticisms, mad 
plaint about financial criticisms, even though 
be said to involve financial pessimism. 
In truth, no sensible man with an inkling of financial 
ledge could be otherwise than pessimistic about 
neial, the industrial, and the commercial future 
| Europe. Here, for instance, is an estimate of the 
| hich cannot be far from the mark: 
Millions 
Sterling a Day. 
Ce ee er errr Tr ee er 44 
GEPMANY cecerecccccceecseerssesseseerseers 4 
WUOMADs cccccccncadgocceses Perret Lenwndaane 24 
Mii cdaew edhe daesnees tnseeewes nexvewee 24 
DENNEN . cece as dbedegucvcess’s Caen eweee cewek ; 24 
RUMEN seaneauacatenc’ Cidnes&s ahaa deak ealete aes le 
Turkey, Servia, and Belgium.......+eess++eees s 


WE nicéetscutaddenesanssacnss aunt 18 


a week, 549 


vear on the 


about 126 millions sterling 
ns a month, and—if it lasts another | 
|| pre scale—6,570 millions added to the unproductive 
|| dead-weight debt of Western Europe. It is, then, 
|Surely true, as someone has said, that if political 
|€conomy does not end the war, the war will end political 
\economy. But our first duty is to our own country ; 
|and our supreme business now is to see that British 
finance does not fall into disorder. 

| Wherein, then, does the financial moral lie for us 
|| at this moment, and what is it that needs to be done ? 
| The Government ought, without a week’s delay, to act 


i means 


upon the warning of the exchanges, just as a prudent 
mariner will take warning from the barometer. In our 
| second article we explain this warning. Here we would 
re urst that all the remedies applied should be as 
| aan or as little artificial, as possible. The easiest 
‘@ Worst way of financing the war is by inflation, of 


| 
| 
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being shackled and hampered 


‘ snatcian, giana 

%y an absurd and dilatory system of licensing, should 
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be freed and encouraged further, 1f the wa ngs 

of the exchanges and the Treasury statement of M1: 

Montagu are to be taken seriously, it would seem Clear 
agu % le 

that the Government ought immediately to reconsidet1 


size of the and the loans to the \lhes. 


the \rmy\ 


Obviously, we cannot go on increasing both. We have 


' : . ‘ + 7 } ry? tT 
been lending money to France, although at the pres 


+t 


moment, tha: ks to the fact that there is no income-tax 
in France, a French millionaire is probably not paying 
taxation as a British miul- 


a soldier, and take him from 


one-third as much in war 

lionaire. Before we enlist 

industry, where he is helping to pay for the war, to 

train for the Army, where he costs about #53! Oa VEear, 
‘ 


let us make sure that we have the money to pay tor 
From the very able speech of Mr Worthington 


him. 
Evans and from an interjection of Mr M‘Kenna’s, 1 
would appear that we are pledged to pay 300 millions 
to France, Belgium, Russia, and Servia before the end 
of next March—a sum exceeding our whole annual 


revenue. Where is the money to come from? We 
must cut our military coat according to our 


financial cloth. Money, in fact, comes in logical order, 
not after, but before men, and if economic exhaustion 
(as now seems probable) is to bring the war to an end, 
financial strategy should come first. 
Mesopotamia which made our oil 


pipes absolutely 


secure, would not compensate for the loss of our gold 
We are bankers for the Allies, and we must 


standard. 
take care that our bank is the last to empty. 


Even a victory in 
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An 


interesting theory accounts for the Joy 


| THE WARNING BAROMETER OF THE EXCHANGES. | Dutch exchange by sales of Ameri 
e | New York on German and Dutch accoy 
| Lorp GOSCHEN, in his classic work on the subject tt . 
. — 7 7. | bel mg remitted through London. For 
(described the foreign xchanges as M Ns ‘ 1 hemos ve Be 
i . Caner . © | Dutch bank sells Canadian Pacifies in 
14 ! ; { nete i ( CuiUiiile 1} 
a German chent, and takes payment 
; ¢ : 14 ss n thos ) { . . 
= | this transaction would have the effect « 
‘ gd with its technicalities a Ss wit =e 2s ae Soap ~~, . - £. ane 
Sé st Ol S ess In } ; < Cull | rae s FO tanto, in —_ favour, and \ 
| ing : nha us Jur readers may be interested 
t ! I , S iin | I ; ma ee 
e .s \r Se ee Neen ee statement of the three most tmport 
( i—the rate exch I indica 1 : 
7 _ aw ' 1 1 xchanges as matters stood on W 
j } i { SO | d by a Lite | i Sn : c 1 P . 
Acca’ ° , . . : . ‘ the value of a cheaquts {or 4.100 in 
1 | 1 S, =a « . «6 i { i A x ail ¢€ 
1 c 4 elg! iS at a C¢ Sif ‘ qGiscoun i » v Aba 
1] s able to draw gold from Londo: On de account HOLLAND. 
: ' 
Ho the dverse 1S LVE red du Q the Mint par 12°10# florins to the po 
1} ] ‘ » ft 7 . 
} iti citiieaiiallne: 2 : resent vear ove 31 lions a Rate to-day “a — is 
4 ) ‘ 2 
fi mn i C ] S yee ) dil ly Stated | ( LDOal ¢ 00 £30 ii 
|| of Trade returns do not 1 lud oe > imp ed on New Yor! 
| . s xT; 
|| Government account, so that the ( gainst Us Mint par 4-864 dollars to the y 
|| i } j la ¢ ds Ss ey he ivVI¢ Loa Ss sit | the | Rate to day = - 
ij 4 1 1 . 1 
}} othcial nou VW en V¢ emem is I i i normal i 0 £95 9s 9a 
i} . e 4 j . 
is times Delore the War the VIS! rl uiance ava us Was | SCANDINAVIA. 
j cas . 1 . : 
ltr to 12 millions month, there is reason enough for Mint par 18:16 kroners to the p 
|} hard thinking and prompt action in these hgures alone. Rate to-day 17 40 iy 
i i 





forces, and is made 


more difheult with every 


man that 


£100 = £95 12s 8a 


Italy ......0e+. 30lr 07 .. 25lr 22 .. 19 2 


} now 


many 
to 


» th t se days we were alw Ss to turn 
the exchanges in our favour, if we found it necessary |Our informant, a leading exchang 
to do so, by refraining for a time from lend money | ‘** The cost of freight and insurance h: 
abroad. As the amount of our foreign investments in | included in any case, but as in sending sove: 
? 7 1 7 1 ° 

each year used to average about 200 millions, we only | London abroad it would be necessary to 
had to turn this tap off and the balance of indebted- | may reckon that the actual value ot £ 
ness quickly turned in our favou Moree er, the | in these places is as follows :— 

Britis} ( vernm t i< ] \dino \ 1O-%) TY ons a 

ritisn rmovernme j enaing Ove! 1 ull 
vear to our Allies and Dependencies, so that, stead Insurance and freight, 14 %.—Holland........ 
of turning off this tap, we are dou sa the str For | ‘ » oo 13 %—New York ...... 
! ; : Seandinavi: 
hating sin: eine: Yodas- al peoples gives them a claim | ee . a 3 Scandinavia 
‘2 1 : 4 } @ "7 

on us {tor oods and se cet whieh we have » ft 1d out \nother xchange expe rt has compiled 

OF Our O production or pay for on thei count In| table, showing the position of the ex: ot 

} tes . : € 1] } 1, iY | : ° ° . 

other countries Hence it follows that adverse ex-| [London and_ the principal Europe 
changes are inevitable, unless we can increase our pro- | ‘Thursday :— 

duction for export or reduce our consumption, or ship . ’ 

Tm 1. ; | Present Quotation. Par. 
or nN WOE} Mav IT ¢ ? } 1 ; 
gold ecnougn to pay our way, or sell sect urities iN | Amsterdam .... 11f oe 127110c .. 9% agair 
sufficient volume to restore the balance of indebted- | Copenhagen.... 17kr 42 .. 18kr16 .. 4%, " 
ness. All these things we are doing more or less, but Stockholm .... 17kr25 .. 18kr16 .. 5%, ” 
not on an adequate scale ncreasing production | Christiania .... 17kr SO .. 18kr 16 .. 4°7% 
i ) ) al « dcAl Alc. i re< tif? I 4 i . 
oe es . , | Madrid ........ 24pe85 .. 2&ps 22... 14% 
for export is diffic ult, with so much of our industrial ! switzerland 24f 67c O5f 22c .. 2° 
activity devoted to the military demands of our own | Paris .......... 27f 80c .. 25f 22c .. 10°2% in fai 
| 
| 


is recruited. 


For reducing consumption we still have 
a big 


available, because 
private and public, is rampant throughout the country. 
Gold has been going abroad at the rate of nearly tw 
millions a week, and we have still many millio 
spare; but there are limits to this method of 
debts, even if our Allies part freely 
Of ities we 


It will be seen, he writes, that rates, which 
on the lowest quotations for Thursday last, : 
to this country, but the 
not so great as would appear, 
operations tend to be carried through on tl 
middle price As far as the individual 
sufferer ; 


margin extravagance, bot! 


cases adverse 
i ; 
Z two since 
ions to 
paying 
with their hoards. 
' eT] t is the baie of bills who is the 
saleable secur still have vast but 


reserves, 


i 

; ‘ AV di : foreign balances in those cases where 
1 ¢ . JAt« < 

here we are barred bv the impossibility of selling, or = . . os 

1 aaa <a : eee .-| heavily against us will reap a verv g 

pledging, more than a certain qu: intity abroad, even if ; coe i a a 

the most drastic scher : In the meantime, it is an ill wind 

the most drastic schemes aie it are now being suggested ..-s Sk. ales ; 

“ye a ; ” 5 nobody any good, and it is said that one 

for commandeering private holdings of Americ ; 


an bonds 


| 
| 
It would thus i 
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low rates of exchange is to quicken bus 
Stock Exchange, since neutrals are 
ccuraged to buy from London their Gover 
and other securities, which they are t 
acquire on favourable terms. 


could be put inte 


actical shape. 
that we are faced 
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» pri 
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ion in real 
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a continu set 


ness of ing 
been talked about, even 


months, and much 


earnest. 
, for near 


longer r by people who were 
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watch for signs of bad financial weather. It is more OUR FOREIGN TRADF. 
than high time that we began to do something. ae ph ee aT +] 
! Eiathaeal.'t | . a [He country’s foreign trade still takes | 
he latest feature in the details of the exchanges | bilan tal ; i 
1S the seri US de prec iation of the sovereign express¢ | ) and the balance of imports oy 


in the 


The 


nearly 


apparent ba 
i i 


£;36,000,0 
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Amsterdam rate on London. at an alarming 


amounts to g per 


pace 
was 


This depreciation 
with 
American dollar. 


Cent... as ympared month of October 


per cent. in matter of the 


t 
In } 


rm; ere a ee eee 1 a ers 2 . : : ss 
normal times we should expect this great difference | in October, 1912. rempting as it may be 
in the value of the sovereign i vo foreign centres a ais +1 as 
- oe u e of the sovereign in two foreign centres to | ductions from the monthly fluctuations 
be quickly corrected by arbitrage—the process by : aces “aie 
ich ad %s ha aN - | balance, the method, except as a ver) 
which dealers in exchange, by making payments | ; 


equilibrium i | Suide, is fallacious, 


portant qualifications. 


through the ch 





eapest channels, restore 
use of | 
by which economic laws, when left f: 


their influence. cure abnormal] 


rates. But war on its present scale checks the 
remedie 


exercise 


are i.f. and export f.o.b., and if an exact ‘ 
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in actual 
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{ tial +] ] f 
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cn imports are ¢ tine crease eX- 
( cine - 
IMPORTS DECLIN Exi S 


Spirit Coal 
Motor-cars and cycles Iron and steel 

ps. Cotton yarn and piece goods 
Linens 
Wearing apparel 
i fruit. Confectionery. 

Machinery. 

( Motor-cars. 

\ Woollen yarn. 


eet iiel | Allied countries whom it ts our du oO ince 1s 
Worsted yarn, : a aa 
‘ ry China and earthenware, } going 1n the opposite direction. 10 e. ¥ h takes 
; { ; nr ] “5 = -- : 
| from us normally £,25,000,00 » #£.25,000 ,a ir, 
tu! ot our impo t< show that we tf . ws 
etacae PUL aaah man 3 we are now exporting #,60,0 to £.70,000,000, 
wv fers ee al : ~ ~! 
? ( | easu ’ [ ae a $ naiaiieas . a 
ay irom realising ei Sl 1a I ( nd it is only right that this provisio supplies - 
’ olf ; 1) me anv r 1 “oT : . . “ 
x on half its income. If any serious for the French Army and ete abicsisl 
; } hanr ¢ In hw the hall § th ‘ e 
had been made by the bulk of u in mind when we estimate the lue of 
should not be mmporti over 4,50, support in the war to o ( 1 All R 
ims in one month, Or increasing Our CON-| exnorts are, fortunately, being naintained 
its and hops, coniectionery, cant Re-] c 
s . A -~ ae 
served fruit; on the contra we shou Fi 
‘irst Second 
ou expt nditt e oO tnese | ics 1 (Juarter. ~uarter, guart 
ested the savings in the prosecutio £ £ £ 
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. ‘ : ie ieee . “ 2 dea dee 
Curious spt d Yr 1S aouble ¢ rE ..ceaeuneeaus 1,638,427 ° 5,604,685 5,654,03° 
> . - > >A AAT 
ed ad for he ' } | Sweden...... ee oe 1,224,917 e 1.046, sv 580.441 
{ oO I a ~ nee e \ 2AQ ANA 
1 1 ° ; | Norway. .ccecccccce 688,027 .... 615,058 348,704 
) th uti } - | re m= OF 097 eat 
7 oN - Ss ' ashes S Denmark ccccccccee ETGO ccee SAGER 927 ,88€ 
: trade” a : na ae 
‘ Netherlands........ 3,529,499 .... 4,446,030 2268.78 
| | ’ ena O1R 200 > 242787 
e suffering f 1 tl vant of lab France ...... eeceee 2.425.809 .... 4,915,890 2.843.787 
> . , _ fc ZA ~ 4m rm -A 
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» & wn b i { oO ou 
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- ‘ 06 { sional a 1] 
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1 . ‘ ° “ a  eoon tt ‘ 4 ] 1 
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i : -.° : 1 } ar } urs 1 ¢ rm. hier . 
from this state of affairs is that trade passes | our hands when the war ts ov 1G in shipping 
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li C evil 18 la eri is 1 ou lance } 
XK | s 10 f « we | 
] > t) ce ; 
le | he 
I 915 
First me Thir 
Juart Juart t 
£ £ £ 
Russ 1,888,196 3,487, 76 6,801,093 
ae 2,769,114 +,067 . 1,272,973 
N 2,936,559 3 3, 
D WEE 6 4aeeceues 6,468,824 5 5, 
Net MOGs scass ; 6,431,4 5,65 
Mas ceieae 5,009,298 . 3,504,724 
WR cs LC aeasces . 7,006,778 . 86 ee 8,523,642 
Swit WR eciceae 3,596,305 «e ae . 4,085,096 
PEt sivesetacas « 4,319,311 4.724,300 3,828,264 
Ita = ee 3,007,010 3,082,731 . 2,759,181 
United States...... 58,512,193 65,637,188 .... 52,947,146 || 
Argentine. ..ccccces 14,435,654 17,861,171 .... 18,654,030 | 
Germa ere e ry ‘ ie aa SATO coun 62,695 
Ex s, 1915. 
First Second Fhird 
(Juarter. ( uY uarter, 
£ £ £ 
Russia coee =3046,757 - 3,064,718 ~ 4,021,290 
NS i euidedeee - 1,846,389 2,028,471 « 4,375,515 | 
IUOEWEY kccdccace - 1,812,370 1,991,070 1,753,287 
Denmark .......... 1,782, 1,913,339 2,260,090 
Netherlands ..... - 4,965,822 4,558,234 4,019,545 
Pica inmhakh wh at 1,087,517 .... 1,390,256 1,399,733 
France buen aka 14,111,061 .... 19,633,837 16,348,147 
Switzerland ....... ‘ 953,426 1,479,955 698,244 
POGUE Kntanccnvees oo 32432890 .... 1,696,555 1,568,055 
SE ci aacaewesuns -. 3,106,865 .... 2,975,348 ee 2,902,949 
United States...... 5,743,622 .... 6,586,223 . 6,243,340 
Argentine......ccce 2,593,810 .... 3,759,562 3,174,421 
Germany ......esecce “a new ae 
The most remarkable figures in this rf 
L'nited States We are ] ing q | e 
‘ tes Detwe 1 +. SO. OOO a £.4 Me { I 
Ss. ay 
eoods (apart from direct Gove hast d 
e are selling to them q veen 45 OO 
ind £,7,000,000 or about a tenth of ir p hases. 
| In normal times we take from them t £,25,000,¢ 
| and Ss ll 48,000,000 or £9,000, oad irt¢ Thus UT 
| annual imports from Amer! ( risen irom 
| £, 100 00,000 to £240, | exports 
| have fallen from about 9 £,34,00 t ibout 
£ ,000,000. In a lesser de Ore  % ce vith rt he r 
a 
| neutrals is taking the same course, while our trade with 
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THE SOUTHERN PACIFIC. 


\it the great American railroads, whose accounts we 


| 

| 

have recently reviewed, have suffered serious declines in | 
; 1 +}, i 

| 


ie, caused by the commercial depression which 


existed over the greater part of the United States during 
Southern Pacific | 


most of the first vear of war. The 
decline in 


- . ‘ 1 
suffered from this cause more than most, the 
» . ; 1 * | 
operating revenues for the 12 months ended June 30, | 
i . os 
This was the serious | 


1915, being $8,654,553 more 


because it followed a verv iean year in IOI 3-14, when 


revenue dropped by S4} millions and expenses at the | 
. oeae , y } 
same time rose bv S2! millions. Thus a sequence of two 


rength of the line and the ability | 
| 


of the management to a severe test. From this ordeal 
the company emerges with the creditable record of earn- 
ing last . ear i margin of 1.20 per cent. overt and above | 
the 6 per cent. dividend distribution, which was main- 
{1 ¢ | 
The report deals fully with the special influences | 
iffecting the Southern Pacific Company in the past | 


financial vear. In the first place, the competition of the | 
Panama Canal diverted a tonnage of freight | 


copper mines served bv the company 


large 
some were closed down, others worked at half-pressure. 


There was, moreover, a widelv distributed decrease of 


earnings upon general merchandise and miscellaneous | 
traffic, while the carriage of lumber and building mate- | 
rial was greatly reduced. In face of the severe contrac: | 
I j 1gS led by these causes conspicuous | 
success was achieved in cutting down expenditure, as 


sit 3 9 ae } ; | uars 9 + aneat - 
will be seen in the following comparative analysis of the | 


ompany's accounts for the past two vears: 
- | 


Inc. or Dec. in 


1914-15. 


1913-14 1914-15. 





Amount. |Per Cent | 





$ $ $ a i 
Operating revenues.... 138,520,258 129,865,615 '—8,654,583 625 
Operating expenses.... 95,662,266 87,753,842 —5,908,424 631 


| 
| 
—_—_— a SS j 
| 


Net operating revenue. 44,857,991 42,111,832 —2,746,15° 6:12 
Deduct railway tax, 


accounts, &€. ...... 7,162,624 6,422,215 — 740,405 10:8 
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| oo 6 1 be . : 
}certainly stands to regain trans-Cont 


Zz 


}enormous 


| quisition for the carriage of 
|}chandise any ship registered in the United kK 
land after 


[November 


is to be attributed to the segregat 
< ~ * 


Pacific ordered by the Supreme Cons, a the Unioal 
At the moment the prospect for vy 
decidedly hope ful. rade has re \ 
Panama-Pacific exhibition, and, 
slides in the Canal. [It 


good, 


Panama 
blows nobody any and the S 
the canal stoppage. Of in the ¢ 
canal competition will revive and be: 

But the Southern Pacific directorat 


4 Ourse, 


t s 
scheme of rates by which it jis . =... 
competition with some success. The 
have helped to raise the price of the 


now quoted at 1104, at which price 


investor 1s 4.5 18s per cent., allow) 


exchange. ‘This quotation is [3 point 
the end of the June, IQI4 just before 
appeared. It may very possibly be 
speculative movement in Wall Stre 


this country, who realise the desirabilit 


interest of selling their American s¢ 
gard the present price as a favourabk 


the trans iction, 





THE CONTROL OF SHIPPING. 


(FROM CORRESPONDE* 
LKESI I 


a City 


tHe two highly important orders in Co 
published on Thursday endow the Gov 
power and responsibility | e| 
British shipping. In future the Governn 


rain and 


December ist no British ship ove 
tons may Carry cargo trom one foreign p 
without first obtaining a licence trom a ( 
London. 


bottoms between foreign ports is to be 
Government control. 
hese are revolutionary measures, Ww! 


a EE lurgent necessity could justify and the tull ef 
Operating income .... 37,695,367) 35,689,614 —2,005,753, 5°32 | which it is impossible to foretell. The power 
Other income ........ 15,884,909, 17,791,564 +1,906,654 1200 | quisitioning steamers for Commerce may perhaps 
' : en | nm | | CONSidered a logical sequel to wholesale requisit 
See ee 95,980,276 95,481,177 99,099 0-18 »\ the Admiralty, for when the Government has t 
eductions C ent, en as 2 : { mmerce 
taxes, and interest .. 32,322,359 32,910,858 + 588495 182 | divert tonnage from the needs of commer 


i be forced to superintend commercial sailings, and sup} 


Net income .......... 21,257,917| 20,570,315 — 687,598 323 | the deficiencies created by its own acts. At 


Deduct income applied 
to sinking and _ re- 
serve funds ..... ie 


805,702 939,724 + 134,022 16°63 


Available balance ....) 20,452,215 19,630,594 — 821.621 4-02 
Per cent. on capital - — 


‘inesekukans 7°50 7°20 — °30 





stock 
reight revenue was $5,843,627, and passenger revenue 
3,549,934 lower, while the chief savings on expendi- 
ture were as follows :—Transportation, $2,393,292; 
maintenance of equipment, $1,659,552; maintenance of 
way and structures, $1,159,096. These figures show 
that the Southern Pacific, like other great American 
lines, has learnt 


valuable lessons in economy at the 
hard school of 


Locomotive fuel 
$765,082 more, while wages and valuation expenses 
were higher. But for these influences and the neces- 
sity imposed by the Inter-State Commerce Commis- 
sion’s classification to include in operating expenses 
a large item for depreciation of rental on equipment, 
nett income would have been actually above last year’s 
level. It should here be mentioned that the adverse 
influences on revenue were to a small extent counter- 
balanced by the extra business due to the Panama- 
Pacific exhibition, but most of the abnormal revenue 
from that source falls within the current and not the 
past year’s accounts. This item contributes towards 
the improved outlook for the present year. There was 
also a timely advance in miscellaneous revenue. No 
part of the set-back in earnings, as far as can be seen, 


necessity. cost 


402 | 


j ’ t 


time, Government action cannot override 

|}and where there is not enough tonnage to go 
not enough labour to load and unload cargoes, 
enough dock space to hold the congestion of tral 
must not be thought that the intervention ol Un 
of Trade will automatically solve our diffi ilties. 
'the Government ts in a 


better position tt gan 
shipping than shipowners and ! 


brokers who 





mittee of Shipowners, will be able to control and : 
| tribute the country’s tonnage more effici ntly than | 
managed by the freight market at the present 
Whether it is the intention of the Board ol 
|to requisition on a great scale, and what Irelg 
it is proposed to pay the owners, I do not 
if unequal treatment is to be avoided, the 


started will probably grow apace, an 


Tr 


: :  nractically ai} 
coy find it necessary to take control of practt as a] 
? ' marine as ¢ 


ntic tasss| 


British tonnage, directing our mercantile 
| Piece of State property. That will be a gis@! 
and a most delicate experiment. sos 

Even more contentious than the requisiuon™ 
is the order prohibiting trade between a 
except under licence. Its object is clear. It is tog 
the British consumer a first call on British 
and prevent the employment of our tonnage 
service of foreign traders. The objections to t 


t 








tO organs 


hitherto carried on the trade, the new requis! 
pewers may produce some advantage, but .™” 
| doubtful whether a Government office, or even 4 


ide 
ht rates | 
know, DUS) 

' 
scheme once} 


d the Government 


no G 
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shippims: | 
in the 


he scheme 
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onhntv, and thougn tire s 
eseen, some of them are i Kabl 
ide into the hands of neutral ship- 
‘ 
LL. 
cost of running steamers to and 
( 0 
our ‘‘ invisible exports reduc- 
ve perform for loreign countries. 
ease the congestion in our ports unless 
aed the enooly of labour at 
1d to Improve ne suppiv of labour at 
diverting trade into neutral ha ds 
7 S 1 : } } 
inate, but it can scarcelv be considered 
Loss of business 1s inevitable, and 


your minds to it with the best possible 
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RUMOURS AND THE EXCHANGES. 


FROM OUR AMSTERDAM CORRESPONDENT. ) 


appre lati yn by 
the outer world of conditions in Germany is 


ther ettects, however, are more serious, I: ‘ 
‘ . ‘ P \ ( ( S pe <é 1m rs | ‘ hee ‘ - 
s t hoped that the Executive in applving 7 
; na . ‘ t , iri¢ ics J I i el 
o their utmost to minimise the Y\ bee ae . 
‘ O Ss es ! industri ocks, w has 
tle as possible with the re mal course » , a 
: I . Dee ris vy ONntNSs is ] tn ) s< E ¢F Onal 
[hat the proportionate cost « running , 
: ; : . ce adil ms r » be perpetu l, > é | mat j eal ” 
ncereased 1s made clear when we con- : ; 
' : ° : } Ress, ane ( OUSNeSS Was Expresses 1 some < ers 
nethod on which chartering is managed, In i 
; : as to | 1 4 a ) yt) } t re 4 aie 1 ¢ é ms ¢ STV - 
ter from one port to another the owner | , ’ > gleams 
5 .* . . | ‘“ 1 ii »s Wert to be Shatte red tI) i speedy cone Sid) ot 
nd bases his Irergent not mereiv on ; rl : ! me ; 
: NOSLIUITICS ne immediate cause of the peace ‘ in 
diate vovage, but on the prospect of a1 ’ — Tang 
; ’ : . : : Was presumabd a newspaper report oI utterane $ 
| cargo on trom his port of destinatior ‘ | ' eo ae ie 
oe ; lew members of the Reichstag, who had been Isiting 
} in Carrier a : ae 9 

his country, and Von Buelow’s presence in Switzer- 

1) af ¢ e . ° 

have an t { ‘ land. But the real basis is the increasing evidence, 
e } } ‘ 1 
( i, a ne ike rom private <% id Press reports, that economic < di- 
has ¢ I i ( * + ; 
oe Nev \ ; tions in Case rman'\ Ssumi lg + Ne mous ST)¢ ( 
9 grain baa k ¢ | j I QO nat their discussion is Neng ransi¢ rred to i < Tl=- 
v send out his ship fr ! Londor with a ing extent Irom the C oun i] ( hamber I the iuthori- 
because he could get th 2 +} tles to the household and the street. The burden on 
er to (file in season t St re a Cargo ol itrate | the poorer ¢] ‘ $ 1 f . 1 

t »¢ 7 le Ss “iT . iSf oO; T)< mf To 
American port. = } rel is s appears tO De fast growing intole! 
— while people of moderate means, though they do 
er words, the cost of shipping to and from the | not feel the stress acutely, nevertheless experience great 
port is conditioned by the profit of the inter-| difficulty in providing suitable diet for themselves and 
. . + ; | . " cae , 
ovage. If the voyage is merely there and | their families at reasonable cost. The 
° | 
one cargo will probably have to bear the cost of | 

rney, and freight will be proportionately | 

[hat is indisputable. 


next objection——-that the scheme, if rigorously 


ild affect the foreign exchanges by diminish- | 


‘ invisible exports 
ld | one of the healthiest branches ot 
that 


neutral countries is sea transport, and 


yp ofl 
ef The « 


great commercial service 
with 


ts at war levels inter-neutral trade has since tl 
started brought an enormous revenue to the 


Direct trade between New York and 
nd New York and the East 
bv British steamers, and if they were 
we 
rs that 


’ withdrawn 
should lose the freights, while 


SCTVICE 


sf Ti 


would otherwise be available fo 


S de would naturally be diverted to fill the gap. | 

esult of the change might well be to bring about 

tween neutral and British tonnage—recall- 

‘ steamers to home waters, and sending 

steamers to distant waters. In other words, | 

Cc gain the service of British and lose the ser- 

eutral steamers, each of them working less 

r and with a greater number of unprofitable 
ies, 


ist objection—that the increase of tonnage 
mparatively little value unless the congestion at 
KS is reduced—is one that the Board of Trade 
Coubtless considered before endorsing the new 

\ ship lying in port is of no use to anybody, 
value is dependent on the speed with which its 
This is mainly a 
1 of labour, and it may be taken as certain that 
‘© supply of labour at the docks is still further 
the difficulty of sea transport, whether 
ntrol of Government or of individuals, will 
‘creased. Nothing will be gained by calling 
‘k from foreign ports to lie in London or 
iting for hands to unload them. 


Its 


ac 


me have presumably been weighed by the Board of 


is also beyond dispute. In| 


should, in view of reduced commercial 
we can] 


South 


is carried on] 


i; ment ol 


pressed in 
i 





| to exercise anv considerable influence on 


is| of dollars preponderates very markedly against sect 


inted out in this new 


most patently reflected in the 


further d 


exchan 


preciation has been very 
in the case of sterling, but even if it were only equal it |] 
would testifv to less confidence in the 


the 


rman currenc\ 
in sterling, since 


"= 9 


than xcess offer ol ex hang¢ 


intercourse, be 


verv much smaller than in the case of England, and, 


| consequently, the correctives applied need to be very 
1e | 


much less comprehensive. 


If, 


the decline is greater 


~ | 


- 1 a. , 
notwithstanding thes« 


ircumstances than in other 


changes, the conclusion is obvious. 


The dollar exchange here is also in an interesting 


position. Notwithstanding the decline of sterling in New 
York, which, therefore, represents a 


ennance- 


relative 
the 
here, 


dollars, the latter have steadily 
sterling 


g, 
than in 


value of 


“) 


lowe aS 
Whether 
difficult to sav 


that the drawings against colonial 


t 


that 
cuilders 


declined too, 1s 
dollars. 
cause lies in sterling or dollars, it is 


It seems improbable 


produce sold to England should be on a scale 


sterling here, if there had been any demand here for 


dollars, as it would then have been possible to remit 
sterling instead of dollars. But as evidently the offer 


rities sold, these influences combined have resulted in 
a fall on both exchanges. Theoretically, the import of 
gold from America would pay, even allowing for high 
insurance rates and the banking commission for the 
guarantee required by the Overseas Trust, but it seems 
as if bankers here are somewhat reluctant to undertake 
the transaction, possibly in connection with the difh- 
culty of insuring amounts of importance, and, perhaps, 
also because there never is absolute certainty of prompt 
settlement of claims in case anything should happen, 
and this might very well run away with more than the 
margin. However, it looks very probable that gold 


must come hither from New York, and even if this 
took place in small amounts, but regularly, it would 
have a beneficial effect upon the dollar exchange, and 
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’ This week the Bank shows 
an influx of gold of some seven million guilders, but it 
is not believed that these come from 


indirectly also on sterling. 


cases R 
America. Xe- 

os a . * 7 e “fl : } + . } . 
which confirmation is not obtainable, state 


settlement of 


it has been sent by England in 
} — lial . 3 aaa : 

colonial produce purchased. 

lhe position of the currency in Germany is deterior- 
|ating constantly. According to the latest advices, 


2,070 million marks of Darlehnskassenscheine are out- 


4 
standing, of which 1,000 million marks are 
held bv the 

bank 


} marks, 


eo ae a : 
Reichsbank. The amount of 


notes in circulation is now 5,946 million 
Reichskassenscheine out 


and, on the hand, do 


and, if we leave 


of consideration, other 
not consider 


| security for 


Reichskassenscheine, deposited as 
Reichskassenscheine, we find that the 
total circulation is, roughly, 6,925 million marks, so 
that the old cover to circulation 1s 


aaa “i a ie “~ 2%. - Sie Wak 
to circulation and other liabili- 


percentage ¢ f 





Notes on Business and Finance. 


The Votes of Credit.—The following tabular state- 
ment sets out particulars of the eight Votes of Credit 
| that have been moved by Mr Asquith since the com- 
mencement of the war: 


To End of Financial 
Financial Year 
Year 1914-15. 
Date. Amount. Date) 
| Year 1914— £ Amount. 
109,000,000 Year 1915— £ 
225,000,000 


1915-16 (to 


August 6 ..... Si 


| 

| 

! 

| i 

| ties combined about 27} per cent., which differ widely 
j 

j 

a ae 

+ November 46.... 


March See 
June l5........ 250,000,000 
PORT OO si pewdes 
September 15,... 250,000,000 


November 10.... 


| Year 1915 
37,000,000 





Total ........ 362,000,000 Total ........ 1,300,000,000 


Total voted since 
c 


sommencement 


£1,662, 000,000 


| The above table shows clearly enough how the war ex- 
| . ’ ¢ : . “= ° . . 
penditure has been reasing. The Prime Minister on 
| \Wednesdayv said that the daily cost of war i1 April Was 
| £,2,700,000, and now 4,4,350,000, so that he was righ 
> + o -+} ° avin at ; . ¢ wr } 
on September 15th in saving that for some time tne 


: 1 ° “43° + 
| issues would not exceed 4,35 millions a week. 


He still 


\\ i 


middle of 


. . “147 
and expects this new vote Wulll last 


| February. 


“44 


till the 


Reichs- | 


cD 


| 
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article to America. On August 28th By } A. 
permission to export that article, . on ae ry }) mua 
ber 15th he received a licence and 4 ok ; 
shipped. On October 12th he applied : s 

similar licence for the same class o{ i Sige 

same quantity, and for the same consi oe. ; a _ }) The 
present he had received no reply beyo ae I 
ledgment of the receipt of the applicat | aed 
representation made by his firm had resulteq |. a 1as 


information that other departments wer 
municated with before the licence could aural 
lhe Chamber would see from this great dein. 1 \s 
arisen. when such licences ee \g) 
granted for a certain class of goods, | 


Personally, 


ye necessary to make application for 
licence, he failed to see why there shoul 
delay. In consequence of this delay 

a merchant, inasmuch as he had to 
actually in stock before he applied, and 
sold before the licence could be e¢ 


between the application for the licenc d 
ment of the goods there was a serious loss of interes : 
There was a further matter, which did not 

but was of considerable importance to 

friends tin the West Some 


Riding. ag 
manufactured of were prohibited - 


wool 


| subsequently the Government intimated 


| what their position was. 


.. 5 ] +} at +h, » 28 > +4 ++ } | 
thinks that will be the case for the next two months, | 


, 
. ' : ; : , .- feo Tee 
Secondly, it 1s important to distinguish | All red tape regulations for the export trad ing Ty 
1 Ss : haa 2 wer ! , 


|articles as boot polish, which cannot 


|Germany, Austria, or 


| what is spent out of these votes for ourselves, for 
| Dominions, and for our Allies. Since April 
| £,39,400,000 has been advanced to Dominions and 
| “ag sich . , ; 

| £.58,900,000 to Allies, and for accounting these figures | 
| are important; but should be remembered that the 
| British Government has to raise and find the gross 
i . y } 

|} amounts during the war. We have already borrowed 
pore 12 in Inan ‘ 1 Tre ry bill iaten ical 

| at home in loans and Treasury bills over 11 hundred 
| millions sterling, while we have also borrowed so mil- 
{ ° ° ° : ~ - 

lions in the United States. 


The War Trade Department's Delays.— Last Tuesday’s 
Yorkshire Post contained a report of a meeting of the 
Council of the Hull Chamber of Commerce and of 
Shipping on the previous day, at which a resolution 
was submitted from the Executive 
Associated Chambers of Commerce for the approval of 
the Hull Council. The Executive Council recognised 


of goods, but were of opinion that the administration 
of that policy by the War Trade Department called for 
immediate inquiry by the Government; and they pro- 
tested most strongly against the arbitrary and often 
dilatory decisions of the department. Mr Edward 
Dumoulin gave an instance to show how export trade 
is being hampered. He himself exports a certain 


———— 
EE, 





Council of the! 


the necessity of prohibiting the export of certain classes | 
iment, just submitted, the National Debt or 


Quneniibeenrasestee 


prepared to allow export of these goods 
Consequently, Bradford and district 
large quantity of tops made of merino \ 
at that time being limited to merino wool. Thev wer 
all sold on condition that the licence 
in accordance with the promise of the G 
no licence was granted, and in the me 
of the article went up tremendously, | therefore 
people in Bradford and the West Rid 

It did not matter to them wh the : 


dilemma. 
ported the articles or whether they did not; 1] ! \ 
a profit in any case. Representations ( ae 


made to the Government to that effect 


receive 


all the manufacturers pressed for was t! 
“og 


be a decision in order that they might exact Dy! 


The licen 
obtained, but his point was that there was sider 1 
al These matte 


ible and 
tating the traders in this country, and 


~ 


innecessary delay. 


ereat disadvantage. Thev were also a dis 

the exchange, particularly the exchange with 7 
which was very much affected by the d 

Walkin (Hull and Barnsley Railway) se 

solution, which was carried unanimous! 

perhaps be allowed to make a few frien 
Board of Trade and to the Gov \) m 
to cause vexatious delays, and to discou' 
just when the exchanges tell us tl 
couraged by all possible means; ( 
licences should be required for t 


ne 


, 
1. 
ne 


even if they ultimately | eit 3 
| Turkey. Yet w ippen 10 E 
<now that licences for boot polish are requir 

have been refused; (3) delays such as t ac 

at the Hull Chamber of Commerce are 


° . Peo +} + ] 
to congestion in the ports and to freig! 


the enemy, 
I 

1 
r 
are one of the most serious features 0! 


situation. We would suggest that all restrictions © 
ed . Saal 
exports should be removed in doubtful ¢ 
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Russian Finance and Policy. — A Pet: grad 


to The Times, dated November roth, states sodas 
cording to the estimates of the State ‘ ~~ —, 
“ene 142,82! 
1916, will amount to £1,679,499,987, °F we 
more than last year. The estimates assig? 29t)-"" 
for payment of interest, or 413,700,000 more | 
year, and £3,630,000 for payment of principa® | 
notion of what Russia is spending on " 


ne “oe E th) :— i| 
afforded by a Times message (No\ ember 9 i a 


*han la> 

Some |} | 
vee is || a || 
mit i | i 
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Allsopp Debenture Scheme.—J[n 


was 


” 


[November 13 1913 


T9T3 AN arrangement 


made by which the rights of th 


debenture-holders in Samuel Allsopp a, dst ’ 
made non-entorceable for three years. I ie of £5 
end on January 1st next, and a new area, vn, ‘3 det 

LOW propounded ] the directorate. 1] : y tas . ( 
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W itn ( rerm an was l “ie sae 7 ate £512,522,633 } 
as inconceivable, C Ta sacbbanlieeiia 196,536,980 


BD cccccccccccccceces 210,105,156 
UD] ccccccccccsccccece 191,506,405 


1930 wcccccccccrcessecs 267,408,380 
1909 .ccccccccccccceses 178,760,999 
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| suc h an extent that it was necessary to purch | 1] 
NEW CAPITAL ISSUE, steamer. Experience led him to believe that th. : 
India Bills.—Tenders for £3,500,000 India sterling bills traffic in the future would be even greater than th 
'were opened on November roth at the Bank of England, | anticipated. 
and the whole amount was allotted, the total amount applied | CURRENT YEAR'S PROSPECTS. 
for being £6,175,000, Tenders at {94 12s 34 received about The prospects for the current year, with the . 
78 per cent. and above in full, the average discount rate | ,.).. which he was afraid would be had—«' 
being £5 7s 0.13d per cent. per annum. | was not important so far as the United a ps 
| distinctly good Mr Ort estimated that the 
Orders for the publication in these columns of the reports |** '° P&T cent. increase, and the general traffi 
5 : everywhere good. The receipts to November 6th 
of Company Meetings should be addressed to the Reporting | £100,466 more than last yeas. In fact. 
Manager of the Economist, 3 Arundel street, Strand, had an increase of 20 per cent.—nearly 25 per cent 
eden: WL. had been received from Mr Orr dated Novemb« 
s 1 Recently made Inspect! ine 
ig ral impression that there will be incre 
i cent. over last vear’ op, I consider it 
COMPANY MEETINGS, &c. | diti and taking into « le 
a | ¢ labour situation which meant 
UNITED RAILWAYS OF THE HAVANA AND REGLA ircity of lab to estimate our increas 
WAREHOUSES, LIMITED. pores Lak FONE 6 RES, See as ee ee 
it So,ooo tons.’> It would be seen, therefore. 
PROSPERITY IN CUBA RECORD YEAR'S RECEIPTS. | weather which thev had for the growing su 
ore g the share] e United | , t of the year had continued to the present 
| 1] teg \\ J 1, was | hought he might say that the sugar < 
t \\ HH LL Mr C. J i ige b nes. In conclusion, the Chair 
: g ngth to the good work of the staff 
‘1 ‘ Mr W.J.M g read t! tice | Londor ind spé¢ ly mentioned Dr Bustama 
x t] ‘ ng } é t « é ditor idviser in ( a He concluded by mov the 
The Ch in s that ( \ one of t tr ' Nn} report and accounts. 
1 be é \ With the ex of the | Sir Henry Mather Jackson, Bart econded 1 
st which } iffered the s the gar siness, | which was carried unanimously. 
sland h é é sperit had s¢ een | fhe formal business was next transacted, and 
t be the g gar, fi cn to the ch in, the directors and the general manag 
\ hig equence of the] staff in Cuba and London terminated the 
f I t € g eS 7 I lsev r} | 
ed the 1 extraord rh ending wer | 
tion was larg eased, and this was reflected | CUBAN CENTRAL RAILWAYS, LIMITED. 
: eee og = epapinns ; = * “ss < ee meal INCREASED RECEIPTS AND REDUCED WORKING EXPENSES 
5,000 more than 1Q12-13 It was the biggest year | The annual general meeting of the shareholder 
I had ever ha The expenditure, /8o4.466, had decreased | Central Railways, Limited, was held, on the rit! 
(<2 o4ac nd the t f w ng expenses to receipts was | Win hester House, London, Mr C. J. Cater Scott 
2.8< € ent against <sS.g7 pe ent The result w a | man) presiding 
ance of {L79q7.8q6, <« ncrease of £126,626 The total} The secretary (Mr W. J. Maslen) having read the 
soods tonnage was 7,27 » tons, an i oninne of 870.000 tons. | vening the meeting and the report of the audit 
[he passengers carr od 4 bered 7.753.000, an increase of The Chairman, in the course of his speech, said 
642 These were very big figures, and vet their traffic had | you may remember that, when I had the pleasure 
never been carried with 1 e satisfaction to the general publi u, I was rash enough to make a prophecy, and 
ind greater freedom f laints. From the large nate tion that the year 1914-15 would be a favourable one f 
n expenses it might be inferred that there had been drasti | Central Railways. Now that you have the rej 
| cutting down, involving sacrifice of the property, but this was | counts before you, I think you will see that my pr E al 
| not s true, and that the figures which we put before you tu! uly | 
| THE DIVIDEND ee forecast. Our total receipts are £646,574, or 46! 
| Last ve the dividend was paid in debenture stock. but the | than in the previous year, while our expenses are , 
| dir lend of 5 per cent. now recommended would be paid in £24,753 less than in the previous year, the ratio 0! + II 
| cash and at once. The cost of maintenance was not baaRar te Te | expenses being 53.09 per cent., against 62.84 per cent. ’ — 
o - the current vear. The position was stronger than a | See, therefore, that the ratio of working expenses ; 1} 
| vear ago, and they would be able to do a little more to improve pes 10 per cent., and I think you will agree th t ; | 
| the property without extravagance. In the past year the per most satisfactory feature. The profit on the year’s « per : 
| centage of capacity to traffic in regard to passengers was 31.90 | the railways amounts to £303,406, or £85,790 more tl | 
| an increase of 4.28 per cent., and in goods of 40.14, an increase | previous year, and that, again, I think, is most s | 
| of 4-72 per cent., both showing distinct gains. The consumption | I might perhaps point out to you that the ae : i 1] 
| « f coal per ton-mile of traffic was 1.272 lbs, or a decrease of penditure is all the more surprising, as the goods o— 7 | 
| .o5 lb, which on their large consumption represented no insigni os past year has been very tnavy, and we have cart | 
j ficant gain. In cash and moneys on loan the balance-sheet 500,000 tons more freight. | 
| showed a total of £723,755, or £654,000 more than a year ago. IMPORTANT ECONOMIES EFFECTED. 
lhe _ reases in sundry creditors and sundry debtors approxi-| Further, I think we have to give the greatest ©! M 
| ae tee ene ot | oe vc € = a = pm see mpany Morson, our general manager, for the most carett || 
I i , €a tO assist - developing the country through | which he has managed the railway and for eft 
| which the passed. Shareholders were aware that the | important economies. At the same time, he has iu ae 
, compas held an option on the Caracas property, which it was | tained the efficient service of the railways to the pul 
| proposed to purchase and hand over to the development cor think we all owe him our thanks for his efforts. The « 
| Par The f ition of that company was postponed by the | that we were able to effect last year were due t t! | 
i‘ eak of war, but the Caracas property was acquired, and | which we have carried out since this board has beet 
j at the date of the accounts the figures relating to it had namely, of adding first of all to the rolling-stock. ; 
nece rily to be embodied in the balance-sheet. The develop- | two years we have added 16 locomotives and 675 wag 
| ment company was now formed and the Caracas vested in it, | has enabled us to reduce our maintenance, and at the 
} and he hoped that before une 30th next the final settlement | to carry the traffic more satisfa torily. At the sam 
would be made and these items would disappear from the | have arranged for all the heavy locomotive repairs to | 
| accounts. The Florida East Coast Railway had established a] out at Cienaga, at the shops of the United Railwa a 
| ferry service between Key West and Havana which com- |} Havana, which is close to Havana. They have ther: | | 
ple trainloads could be carried between the United States and | plete shops, and are able practically to do any work. «4 S85" | 
ae without breaking bulk. This traffic had developed to' where our appliances are more limited, only light rep: si | 
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LONDON MARITIME INVESTMENT COMPANY, LIMITED. 
“A STRONG FINANCIAL POSITION.” 
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S years since the « pal A m porat 1 y 
tf that period the averag lend to t 
rs has been 54 per cent. per annum In these t 
ourse, aware that ; per cent. 1s cor lered 
return on capital, but investors have to consider tw 
lely, rate of interest and security of th Capita 
any 1s in a strong financial position, there being 
s and no loans from bankers or otherwise, so that 
cent. cumulative preference stock is a sound sect 
be purchased at the present time to vield an invest 
recent. per annum. “The reserve fund is separate 
the British 4} per cent. War Loan. 
THE YEAR S PROFITS 
rofit for the past year, including the balance brought 
!, amounts to £19,646 After paying the dividend on 
ference stock and increasing the reserve fund to £12,500 
mend a final dividend on the ordinary stock at the 
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) per cent. per annum, less income 


tor the year, carrying forward the slightly increased 
t £1,200. It has always been the policy of the board 


rs of this company for the 18 years that I have beer 
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WESTERN TELEGRAPH COMPANY, LIMITED 
MESSAGE RECEIPTS 


LARGE INCREASE IN 
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BURMA CORPORATION, LIMITED. 
“AN ENORMOUS ORE BODY DISCLOsE 
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TO READERS AND CORRESPONDENTS. 
hi ' 
AERATED BREAD COMPANY, LIMITED 
FITS AFFECTED BY INCREASED PRICE OF FOOD 
' 4 Se aananmananeninttanavetTalnaneneanADanaiDeaeanaaneesraneineat ate aaanPaSeSaanEsSEEEaOeIaInS onnSEEaASSEEOSEEEOES 
I ! [r ( : 7 7 ; 
- isaac 
PUBLIC INCOME AND EXPENDITURP. 
Mr C.1 
REVENUE AND OTHER RECEIP' 
tal Re ipts 
; the ky f 
\ lh \ ' ~— | = 
e¢ t We 
} 19] ndin j 
, S i 1914 N 7 
h the + ‘ } . : E 3 n 19] i914 
B44 ss i ‘ ! Balances in Excne ier . 
1 1) a in 4 ’ ist April: z £ £ 2 z 
1 } } Bank England ....-- 81,89 $ 9,349,052 
a Bank of Irelan 1,552,224 1,085,467 
ed d} 83,450,952, 10,434,519 
REVENUI es ses a 
CISLOMAE «cc ccccccccccscccses 37,4 xO 2’, 900 20 00 1231,000' 684,000 
vill me incre é } to t ' Ex se oF oeenceud +,650,0( 19,595,00C 22,275,000 +67 ,OOC 565,00. 
} . me , Estate, &c., Duties.. ... 28,000,000 19,482,000 14,832,000 466,000 408,000 
have recede 1 + t} a? hi m4 | Stamps , See 6,500,000 3,796,000 +.585.900 81x 104.900 
1 f Land Tax 2,650,000 340,000 260,90 ‘ : 
veal f +4] ‘ : House Duty «- ‘ . ane I 
: ee , . t L he ro vy & Income iax ¢ i 
had w eeen Tas - s+ ee 103,000,000 20, 410,012,200  3€0,000 334,00 
i I OCe] ©! (dr { ‘ supe POR ccs e° 
Land Value Duties soeees 990,006 61,000 =e os 
(y flour. meat. te a | : | Post Off 30.400,000 18, 17,150,000 802.000 500,200 | 
{ \ Crown Lands V0, 0U0 IV, JO 
Rece pts fy Ss Cana oe : 4 j 
Sha a Sul i 3 AJ L,OK f : | 
Mis« aneous £00,000 é 5 é Vi JOC 
I eR S Level! ‘ at p U = 2 on t ) é 
Total, it ing Balance ......+++. é4 1,701,64 04,700,054 
thn OTHER RECEIPTS 
Repayme f Advar B n 1,190,000 1 870,000 0,0 0. 
| ‘ Bi I 78,329 20C;) 30,10 ( yl ‘ 
oa : For War I n, 1925-1928 8.40% 
I } he rB 192 2 
; I Wari iy 194 6 530, JUL 
” . i Ie I Mone y 191 1 230,000 1,150,000 2x 
¥ } r P i 1 . 
Act. 19] 160,00 lf 
if Under H Act, 1914 650 00C ] X 
mcr } 1 +} . A Fast Africa Protectorate I I 
ec ee eee ae =) YP Repayments on account of Principa 
| ' ! Temporary Advances 
; : Wavs & Means iinciuding irea 
1 tea 50 per cent. higher, 1 rc Bills £231,150,000 in 1915-16 Nie Bae 
seaihies £38,500,000 in 1914-15) .. 251,350,000! 72,981,00 
12 nt } 66505 249230.8 4 44.33) 
: | Total ....-. ntnndaccdedseesueenes 1166506242 250,80i,C 44,35 
t which 1 | 
: Be or oe 2 ee EXPENDITURE AND OTHER ISSUES 
} ' as | an 
| , Estimat 
ed w ng ! 1 t for Year Total Issues out of 1} 
1S915-l¢ the Exchequer to 1} 
| includ meet Paym'ntsfrom -— IssvuEs. —~ 
| ; 
i | Supt Api. 1,°15, Apl. 1,14, Week Week i! 
THE DI\ ‘ y ntary to to ending ending i] 
Grant } f Nov. 7, N 6, N > 4 
a final d | 3eeN 191 1914. 1915. 1914. |} 
h, together with the inter lividend, w EXPENDITURE. anne a. ek, Ae £ 1} 
} 1 ' , | Permanent Charge of Debt 20,720,000 16,559,966 14,C08,6C2 4,09 1] 
for the vear, lea‘ y { 20,507 1 D il ead | Interest, &c., on War Debt 30,726,000 6,139,688 1,068,201 553,228 273,617 |} 
luction in the dividend w 1 | intinyg. | Road Improvement Fund .. 1,431,000 694,395 817,69 < fe l 
a) nts to Local Taxation ‘a anes . : 
tisfaction to know \ t ee aa 9,406,000 5,137,901 5,108,146 360,380 409,437 || 
} ' Z Uist c c . wep acetess . | 
ike went direct to the ordinary shareholders, | Other Consolidated Fund wees -s snes secon - 1 
] . , 7 | Services ....-ceeceeeeeeees 2,09 1 IN L43,996 1094 UI s000 
f share and no preferenti. targes to | gapply Services ....... ". , 990,696,000 783, 9?,729 17. 114,894 20 424,006 9,550,0C9 | 
the date at which the accounts were mad Pp, | Expenditure .......++- 1054676000 $19,218,271 195,214,615 21,542,659 10,255,104 
_ — 
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OTHER ISSUES. CURRE a 
| For Advances for Bullion ............ 1,675 000) §=2,145,90C 150,000 150,000 NCY NOTES ACCOUNT. 
For Advances for Interest on Ex istee anengicnambebaecial , aed ; 
chequer Bonds under the Capita! fase : af -_ 
1 Expenditure (Money) Act, 1904 91,370 91.3% ~ Advances to— Reder _——— stock 
| For Exchequer Bonds issued under the Notes os -——— = ecemption Account 
War Loan (Redemption) Act, 1910 .. 16,395,500 i oe ee and Certi- GEE n ; ati —~ Dal 
1| For Repayments to the Bank ot Date, ficates % ne ton & Ss s oo © .: 19) 
iS Mipetend scccx. cereictives ... |160,427,622 an Out- 22% \Bankers. £3 232 of “ES $2 3 jan. 14% 
1! Issues under Section 1 (5) of the Wa standing. §°"* e$ 045 $5 2:5 #53! 25 
i Gepem Ae BORE an -oscndscsesancees 9715.69! " an mez S&o 3n°3 14 
)| Under Telegraph (Money) Act, 1913 1,230,00(' 1,950,00c - —_\-— a hee 29. 
i] Under Post Office (Lond Railway £ £ z£ z £ 1 die Aw 12. 
MOUND 6d. srcenncess ceapaeaans 160,00 22,00 ns Aug. 12 48,783,504°5 308,162 | 1,204,000 441,000 28500000 58-4. onacé t e 
|| Under Housing Act, 1914........... 650,00 ia 18 51,086,446°5 308,165 | 1,204,000 469,C00 55°71 95853 Sept. 3 
|] Old Sinking Fund, 1907-8, issued unde ___ 25 $4,201,492 308,165 | 1,209,000 469,000 28500000 525 Sens's>, ‘3. 
|| section 3 of the Finance Act, 1908 60,00 34,000 * “a | 1 57,747,034°5 308,322 | 1,214,000 471,000 28500000 49°3 lacs. ene Is. 
jj Old Sinking Fund, 1910-11:— 8 60,843,562°5 443,299 | 214,000 471,000 28500000 47:0 Iscon’any 28. 
{| Issued underthe Finance Act, 1911:- 15 67,151,454°5 443,299 | 214,000 481,000 28500000 42 5 jaune 
Section 16 (1) (b)..........2- 00,00¢ 9,000 22 70,327,572'5 443,299| 214,000 381,000 28500000 40°5 rsa Toral, 19 
Section 36 (2) (6) «.csscsccscaceses 85,00: 29 72,022,525 443,455} 214,000 382,500 28500000 39°5 2nacy j Correspo 
1} Olds gt 1, A911-i2 Oct. 6 75,236,887 445,852} 204,000 289,500 28500000 37°7 2040 votal 
Is lunder the An Persian O 13 76,443,535 445,852} 194,000 251,500 28500000 37-4 26990 , Inc. oF 
ij Compa Acquisi Capital | 20 79,315,274 445,852 | 194,060 255,000 28500000 360 oneon ees in 19 
} Act, 191 sg 250,000 500, 2! ; ‘ 27, 81,851.541 445,852) 194,000 255,000 28500000 35:0 14620 x3 
| East a a Prot i un Repa } Nov. 3 84,855,940 446,740) 189,000 257,000 28500000 33: scooneee Grose $0! 
| nte lto 1 Debt | 10 £7,690.000 | 446,969' 182000 267,000 28500000 326 4400 ses = = 
; i Act 3,82 o* j 7 = — . nC. o6 
é ? Advances 1 ‘ ce } ee 7. | l ig 
aes & ie eed - Se naaaiis The following shows the amount of Circulation, Bullion in both ba 
| £.31,308,0C0 in 1915-16)...... 132,308,000) 15,000,000 15,177,000... | departments, Banking Deposits, Banking Securities, Reserve anj | 
i} 114128527S 215,102,235 36,669,699 10,383,104 | Rate of Discount tor three months ended November 1915 :-— 
}{ Balances in Exche juer:— Nov. 6, ‘15 Nov. 7,’'14 tn.orDec' for Week. ee 
| Bank of England ia ahd ddl 24,650,987 15,081,760 + 7650682) + 7,461,276 Gola ° = 
Peer ere 568,97¢ 617,059 + 10620\+ 62.620 8 , >s. 
1 racer: ; aon “ : in from Circulation securities 533 
25,219,°6? 15,698.819 + 7661502) + 7,525,896 Date Coin and Abroad, out (excluding D in 25 ? — 
NOTE Che tstimates for the Revenue and Expenditure are based upon the Bullion. for Export, Bank Post eposite Banking Reserve 22" ) CANCE 
vinal Budget Estimate. or Bilis). Depart- “54 
Treasury Bills outstanding on November 6, 1915:— £ Earmarked, ment. oof | Jan. 
Bitie IgeGed hy PORES Taker oc cscsciccssccoseesesccse 10,000,000 — -— —__—_——_— =e Wee’ 
ee PS DR hones 6cccdkuantnkseskecnbekebsens *245,500,000 1915. £ £ £ £ £ £ % % 
o- Aug. 18 67,125,702 3,588,000 out 31,957,835 227300386 191,798,928 53.617.867 Sas Te 
oe I i ikicciiiiccnecncs .. 255,500,000 25 67,300,766 337,000 out 31,803,255 223519361 187,792,618 53947511 lien 
Includes £179,000, the proceeds of which were not carried to the Exchequer | Sept. 168,433,258 297,000 in 52,524,800 225857131 189,523,830 54,558,458 2 = LIVERS 
a ; _ within the period of the Account. 8 67,479,221 2,113,000 out 51,790,860 215529974 179,648,362 54,138.36) 2s.- Jan. 
Treasury, November 8, 1915. 15 63,737,837 2,357,000 out 31,515,345 °211742769 179,373,263 50,672.492 2b — Wee 
22 62,909,176 351,000 out 31,622,655 198383922 166,989,862 49.727,541 25 — 
i} 29 61,508,891 1,187,000 out 32,799,985 192905523 163,601,266 47,658.906 20:~ } T 
| | Oct. 661,249,793 1,008,000 out 32,876,5-0 179676888 150,552,554 46,823.213 %& - | 
| EG i I ES 13 59,955,457 1,670,000 out 32,560,455 168766645 140,666,515 45,845,002 274 - | RED 
1 20 58,885,570 1,346,000 out 32,575,545 144509559 117,514,177 44,762,225 31 + i 7 
i] 27 £6,230,709 3,049,000 out 32,794,860 139555708 115,460,762 41,885.89 30 — : 
i} Nov. 356,655,718 216,000 out 353,433,230 141311742 117,435,459 41,672,488 2%- Wee 
i | 10 55,351,674 1,594,000 out 33,198,795 139575444 116,562,552 40,602,879 2% - | - 
j j } 
| Subjoined is our usual table, affording a comparative view of the 
© Ae J a P | rrWo. 
Bank Returns, the Bank Rate of Discount, the Price of Consols, T Sue 
1 Write fue New P hl t the Price of Wheat, and the Leading Exchanges during a period of Wer 
, ampniet, three years corresponding with the present date as well as ten year! - 
{ es Wr Y y mwas back, viz. :— 
| INVESTMENT OF SAVINGS. Sarah atacaaeeselhansiesitilivaiaibiaias _ Bow 
|| At corresponding date — ae 13, os. 12, a | = 
with the present week, 1905. 912. 913. 914. e 
A. D. BESANT (General Manager), : —_—_ ——_—_ | 1 
Clerical, Medical ‘ Circulation (excluding £ £ £ eo 
| 15 , , and General Life Assurance Society, Bank post bills) ........ 28,911,880 28,300,405 28,500,780 35,519 30 LEICE 
| 5 St. James’s square, Pall Mall, London, S.W. Public deposits ....... e+» 12,141,417 12,764,391 9,628,549 19,249,495 . 
| aerCmEENTI Other deposits........ eoee 41,261,064 40,813,188 38,404,729 157286571 Jan 
Government securities.... 17,039,131 13,054,576 11,788,105 17,004,087 We 
Other securities .........- 32,806,689 31,565,992 27 358,447 05031569 
: Reserve of notes and coin 21,426,80£ 26,776,754 26,699.484 52,211,895 T 
9 Coin and bullion.......... 51,888,685 36,627,159 36,700 264 69,280,925 
Proportion of reserve to a " NOTT! 
The Hankers Gazette. liabilities .........+. we 0%) =— 50% SHIH «53H ; 
, Bank rate of discount .... 4% 5 % ° 2%} ar 
iis aie ee Le ae Market rate, 3 months’ bills 4 44 th | 44 HR “6 ; We 
Price of Console ......--+. 888 75 128 - oid 
Price of silver per oz. .... i. a 9a, a as aes 1 
Average price of wheat.... 8. 8 e 0a natal 
BANK OP ENGLAND. Exchange on Paris (short) 25,133-16% 25,224.25 25 50 39 3 aati 
i dehdatiiinies <iateeaiidial . se — Amsterdam (short)... 12.28-2 13.2 12.23-24 — 
‘Ts pursuant to the Act 7 and 8 Victoria, cap. 32, for the — Hamburg (3 months) 20.63-75 — 20.82-86 2076-80 2g9.284000 | 
Week ended Wednesday, November 10. 101 - Clearing-house return .... 216,916,000 278,682,000 238535000 25225 = Th 
Yos mover 10, Igi5. . 9 nH ee ber 
ISSUE DEPARTMENT The amount of the '' other deposits'’ compared with the be ' a 
£ £ securities,’’ showed in 1905 an excess of £5,454,375, 8 sae — 
Notes issued......+. 73,642,385 Government debt .. 11 015.100 excess 68 9,247,196; im U9Hg Sn enue : . | - defi 
Other securities .... 7,434900 | 12 1914 an excess of £32,195,302, Im 1915 there © SO” Lat 
° ’ - 
Gold coin and ballion 55,192,385 | of £7.252,460. 
73,642,385 73,.642.385 
ae ° TURNS. 
BANKING DEPARTMENT BANKERS’ CLEARING RE smut 
ot a 2 The following figures from the official returns show the a s 
1] Proprietors’ capital .. Be Government securities 18,895,068 | of bills and cheques cleared at the Bankers oe oa in 
i ee eee ° o va) ; YS : . . . ' inc ; 
| Public desedia® .... a an oo securities .... Svaseane Special days are given separately, together with the tota Disc 
|| Other deposits ...... 90,415,018 Gold ar d sil ee ee 43,590 | or decrease to date in each case :— Note 
© seca , and silver coin.. 159,289 — Gove 
|| Seven-day and other ; ma Counted al Privs 
i] naile ou ‘ — 
1] EL: ewewecabeuex 19,059 Weeks Ending Town Clearing. Clearing. _ . 
| (instanton nee $$ | | i £ 
{| | 157,165,431 157,165,431 1915. é 1124765000 © 962387100 | i — 
_ Including Exchequer, Savings Kanks, Commissioners of National Debt, and ee - eS cies a 992 000 26,844,000 208580 | 
| Dividend Accounts ' S pt. eee eee eeeeeeere "770,000 2391, Dy | 
\ ye { > J 7 } , . t. eeeeeeeerereeere 256,085,000 3, f 5 | 9 
}| Dated November 11, 1915 J. G. NAIRNE, Chief Cashier. a AD escsvceessentose 237,937,000 1c paar x 
|| The tollowing were the changes i DP cxsncesssésxees’ 237,323,000 oe 25866200 | 
| eeaeeeenaiie e on ges in the principal accounts when OE reese aed 229,223,000 aie 973,425.00 | os 
‘ Nov. 3 sccccccceccveess 243,443,000 34,975,000 269,284,000 
Increase, Deorense, | 8822222282222 | lane rasa | Sine 
lj £ 167,419,000 —1,346,916,000 Let ni * 
|| Circulation (excluding 7-da : " otal, IGG wcccccesessccees 10,167, 4 13,171,138! G 
|| Public deposits ..... latent rcbrseess es ation OO Corresponding total 1914... _11,987,941,000 1 ot 0 — ise * 
|| Other deposits ............. Mii eee Increase or Decrease a — 1 8% 2 8 le 
|| Government securities ............-............ : Ad cocccsse SUURIS 1915... ..-eeereosererees Sa — a0 Bre 
|| Other securities......... es eee eee Ay eqeaeaee es ee : as alae bec 4,666, 
|| Bullion ..... seddinoeasabiitink idausia "irittts tt seseeeee 872,907 | Grose total in 1914 ........  15,294,584,000 eT 0 16aseW0ia *| 
\| Rest ..... scahbinainadihie seddbusnthiniedd toccens eo. : F109 “eens TNO Do 1915.....+2++++se0ee++ _15,046,923,000 13,017,000 _ 1.771,39600 "Le 
ft OUNUR  csébenssacs saudias sidan ca haa S nw aaneeie 1,069,609 | — oe Semenes = — es = 131% = 
ii oe —_— ome 77 - ee eereeere , . eee eee eee eee eneee — " - 
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November 13, 1915.) THE ECONOMIST. 893 
Lao Seigatads 
SPECIAL Days. BANK OF SPAIN, 
ae a “ Fourtha" of th 3 Uct. 30, , Oct. 25, Oct. Sl, Last 7 
stock Exchange Pay Days. | Consoles Pay Days. —_ rh nein 1316. 1915. 1914, Week. LastYear. 
y , ‘ i £ £ £ 
| Date. | Date: Gola pcinimiiianid sneeensna 31,812,00C 31,187,000 22,092,000 + 625,000 + 9,720,000 
1815 & | 1915. | £ 1915 £ Sires pneaneidnhetineens 29,562,000 29,475,000 27,877,000 + 87,000 +1,685,000 
| 1315, cal] -431,472,000)Feb. 3} 44,355,000)Feb. 4 +6. 485.000 | oans and discounts .... 31,482,000 31,183,000 37,806,000 + 299,000 —6,324,000 
es Escenas 45,083,200 Mar. 1) 51,048,000: Mar. 4; — 39,907,000 | Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 a Se 
pause seeverrene ' 54,805,000 April Jy  53,113,000/April *3, 45,514,000 | 2tC@SUry bills, obliga- ' ” 2 
oneeerd 38$89,c00 May | ‘5 047.000 Ming : 42.477 000 | sions, Bens =o 0e eebeces 6,000,000 6,000,000 6,000,000 
ee ceue 1764, une 41,716,000 = 
12 42 "399,000! J i ] on ob a0y Circulation. .......- cess 2,963 2 250 3 
socoeveses asoss ood Aus ¥ 59,806,000 July *3/ 45,682,000 | feats eek es 82,965,000 82,713,000 79,407,000 + 250,000 + 5,555,000 | 
Best, Wh. caceonees S08 g. +168,000 Sug. 4) 56,063,000 | “accounts . nine : 
| 6,853,000; Se pt. 1 54,180,000:Sept. 4 39,722,000 | d etter eeeeeees 26,358,000 25,726,000 24,695,000 + 652000 +1.665,000 
45,291,000, Oct. l 52,016,00 et. 4 47,167,000 | air 
we eee 44,402,000)Nov. 5} — 47,524,000 Nov. 4 — 48,924,000 SWISS NATIONAL BANK. 
Total, 1915, ++. £37,9540001 +. 533,648,000| 496,174,000 | ae | oa” | | coe , 
Coa, 1314... 16323, s13.00d = 515,566,000 6 515,318,000 Assers. £ mt ae ee 
ae See SE v j a — wn ® a ~ 571% Darlehens-Xassenschein 5 38 oe "599,000 — a -*. 900 z 7 i 
| Grose total in 1914 1,481,780,000 ee y 166,000, 4. 612,526,000 | tenes 6,730,000 6,593,000 8,958,000 + 137,000 — 2,228,000 
Do 1915. eee 2 ’ | ee 8 89 2,000" ** > 2,288,000 | Note : <2 2 “4 - _ "7497 
Hine. OF Dec. | - 600,251,009) ain — 266,326,000, .. ~ 49°762,000 | a sees 17,723,000 16,805,900 17,159,000 + 918,000 + +,00¢ 
_ in 1914 ....' = 66 Yo ee =» 406% ca : 751 % Ei ésekéssaswebbaes 2,791,000 3,492,000 2,383,000 701,000 + 408,000 
* The fourth fell on Sunday. ; ar : Statement of the Swiss Federal Loan Bank (Dariei 
| : nen ‘ t ; eS os total issues £41,040,000, of which £571,000 
| PROVINCIAL CLEARING RETURNS. | BANK OF ITALY 
- : , Fg gSept. 30, Sept. 26, Sept. W, sast Las 
—— CSS. |__1914. Inc. or Deo, | 1s, 1915. | 1914.) Week. == Year. 
: | AssETs. £ £ £ £ £ 
MANCHESTER— £ _ 8 £ % | Total cash ...seseereeees 983,000 55,156,000 50,814,000 — 173,000 +4,169,000 
Jan, 1 to Oct. 30 ....«« 287,069,400 273,526,000 +13543400 4-95 | Inlan bills -esseeeeres ens 20353000 21,308,000 34 305,000 — 255,00 =15 53000 | 
Week ending N OV. 6 e« 8,457,500 6,067,000 + 2,390,500 39°40 Adva “ipa MRR S a 403, 000 8.579'000 6°97 200 : 824, ‘000 a3 z ee 
Gove ent securities 7,7 55 ; 34 — '381,00 
Total to date.......+ 295,526,900 279,595,000 + 15933900 5°69 Liabiuities. SEND, TASEMND, SITIO = HLM — 581,000 || 
a Note circulation ........ 113,929,000 111,590,000 86,082,000 + 2,349,000 + 27847900 | | 
LIVERPOOL : Deposits ; 27,796,000 29,669,000 17,386,000 — 1,875,000 + 10410000 | 
Jan. 1 to Oct 39 ++ ee++ 239,189,500 192,528,300 + 46661200 24-23 
Week ending Nov.6 .. 6 180,700 3,988,200 42,192,500 54-97 BANK OF RUSSIA. 
natal c 
Total to date...++ee+ 245,370,200 196,516,500 + 48853700 24:85 \Oct. 16/29, Oct. 8/21, Oct. 16/29, Last 
etnias. | 1915, 1915. 1914. | Week, bas? Yea 
— ee 64,689,100 Gola ASSETS, £ £ £ £ é 
Jan. 1 to Oct ceceee 4 4 WN ci astsnneniombianiid | 159,825,000 159,564,000 162,291,000 + 262,000 — 2 465,000 
| 73,314,500 +8,625,400 13:13 } Balance abroad......... | 3,560,000 3,718,000 21,551,000 — 158 000 —17,991,000 | 
Silver and subsidiary coin} 2,459,000 1,939,000 4,119,000 + 520,000 — 1,560,000 
Securities and short loans! 42,081,000 43,444,000 104,525,000 —1.365,000 —62,442,900 
Treasury bonds ........| |313,937,000 280,330,000 + 33667000 + 318097 00 
Other loans and advances! 87,250,000 91,371,000 49, 303,000 — 4,091,000 + 37,227,000 
Securities belonging to 
DEE satasshvsciesegene 16,316,000 15,965,000 10,164,000 + 353,000 + 6,152,0% 
1,312,200 +1,030,800 78-55 Miscellaneous .......... 14,105,000 14,985,00C 14,945,000 — 882,000— 842,00 


Week ending Nov.6 .. 2.343.000 


Total to date...ccoee 64,980,500 49,884,500 + 15096000 30-26 
BEISTOL— 


Jan. 1 to Oct. 30 ...... 32,681,000 30,274,000 + 2,407,000 
Week ending Nov,6 .. 799,000 802,000 — 3,000 


Total to date... cece 33,480,000 51,076,000 +2 404,000 


LEICESTER— By 


Jan. 1 to Oct. 30 ...... 
Week ending Nov. 6 ae 12,360,800 43,851,000 29-71 


aa o- 
~I Ww 


_ 387,100 + 95,900 24-77 


| Total to date........) 17,294,800 13,547,900 +3,946,900 29°56 
NOTTINGHAM— ioe = 


jen 1 to Oct. 30 sesees 15,525,700 15,708,200 — 182,500 1:16 
ending Nov.6 .. 460,000 349,100 + 110,900 31-76 


Total to date........' 15,985,700 16,057,300— 71.600 0:44 


POREIGN BANK RETURNS. 


a Principal items in the last weekly accounts received from 
eading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
or Decrease. 





| Nov. 11, | Nov. 4, | Nov. 11, 
1915. | 1315. 1914. Last 
| Week. 


Last Year. 


ASSETs, £ £ £ 


Coin and bullion—Gold !91,281,000'190,188,00C + 1,093,000 No 

Discount and mae ret' 141291000) 14,495,000, — 3%,000 return 
= and advances.' 109,567,000 111,859,000. No — 2,292,000 published 

Notes ua TiEs. return a year 


drei Sopot 567,527,000 563,142,000 published. + 4,385,000 ago. 


ivate deposits 2,567,000, 2,081,000 + 286,000 


Speedie 160,999,000 100,835,000 + 164,000) 
NEW YORK ASSOCIATED BANKS. 





~ Nov. , 6, | Oct. 30, Nov. 7, ~ Last 
. iis 1916. ais. wat. — 
Serve, own vaults 105,230,900 105822000 
0, ) \- 
_ : Fed. Res. Bank 32,464,000 32,768,000 - oe — 303,000 } +57,210,000 
therdep’tories 9,524,000 9,218,000) 2/2 001 > + 306,000 


0 
‘oe discounte 616,360,000 607,934,000 428,940,000 + 8,426,000 + 187420200 
ILITIES, 


Circulation a 
Net deposits (ino, Uv. 8. 

‘ Overn. deposits) . 
‘ESERVE (Aggregate), . 
GAl re eserve 
TCESS reserve 


Last Year. 
F 
592, 007 1 


7,086,000 7,138,000 26,052,000— 52,000 —18,966,000 


- 661,716,000) 652,472,000 384,610,900 + 9,244,000 + 277106000 


147,818,000 146,808,000 90,008,000 + 1,010,000 + 57,810,000 
Sesees 109,518,000 108,068,000 86,826,000 + - 1,450,000 + 22,692,000 
ovsse 38,300,000 38,740,000 3,182,000— 440,000 +35,118,000 


'P 
al Poo, November 21, 1914, the Reserve was divided into“ Specie" and 


“Legal 7 Te nders, 


: Week ending Nov.6 .. 9659800 1,856,600 4 803,200 43-26 

Total to date...seee. 75,974,300 66,545,709 +9,428.600 14-16 
SEWCASTLE-ON-TYNE— 

Jan. 1 to Oct. 30 ...... 62,637,500 48,572,300 +14065200 28-95 


alia i 


| Coin end! bullion—Gold.. 


Balances due by branches 
and treasuries ........| 28,798,000 48,448,000 17,030,000 —19650000 + 11,718,000 


\668,570,000 658, 711,000 383,976,000 + 8,659,000 +2845 34000 




















LIABILITIES. — —- asain tenia 
Notes incirculation ..../501,082,000 499, 079,900 270,628, 003 + 2,003,200 + 23 454000 
Capital of the bank...... | 5,500,000 5,500,000 5,500,000 ee 
Deposit and _ current! 

DEED onc cdkeeecesees |121,414,000 116,987,00C 75,371,000 +4,427,000 + 46,043,000 
Treasury account ...... | 21,999,000 20,766,000 22,474,000 +1,235,000 — 475,00 
Miscellaneous .......... | 18,375,000 17,380,000 10,005,000 + 995,000 + 8,572,000 
Balances due to branches 

and treasuries ........ 

668.370,000 659,711,000 383 976.000 + 8.63 9,000 + 28439400 | 
BANK OF SWEDEN. 
Oct. 30, , Oct. 25, Oct. 51, Last 
1915, 1915. 1914. Week. Last Year. 
ASSETS. £ £ &£ z £ 
Gold ..cccccccecececceses 6,298,000 6,309,000 5,774,000—  2,020+ 524,000 
Balance abroad and 
foreign bills .......... 6,590,000, 6,614,000 2,650,000— 24,000 + 5,950,000 


Swedish and foreign ; 
Government securities 3,005,000 3,015,000 1,479,000— 10,000 + 1,526,000 
Discounts and loans .... 5,235,000 4,897,000 8,965,000 + 338,000 — 5,751,000 


LIABILITIES 
Notes in circulation .... 17,151,000 16,136,000 15,779,000 +1,015,000 + 1,372,000 
Deposits at notice ...... 4168.00 _ 4.752.000 _5,285.900 — 584,000 + _¥25,000 
NETHERLANDS BANK. 
Nov. 6, , Oct. 50, Nov. 7, Last — 
1915, 1915. 1914, Week. Last Year. 
ASssETs. £ £ £ £ 
Coin and! bullion—Gold.., 33,345,000! 33,319,000 14,311,000 + 25,000 +19,054, 000 


Silver. 206,000 210,000 403,000— _ 4,000— 197,000 

Discounts and advances 15,002,000) 14,974,000 26,825,000 + 28,000 —11,825,000 
LIABILITIES. 

Notes in circulation ....| 47,399,000 47,487,000 39,906,000— 88,000 + 7,495, 000 

Deposits eecccecee ececece -1:255,000 i 124,000 1, 475,000 + 31,000 — — 220 000 


“BANK OF NORWAY. a 





Oct. 30, ; Oct. 22, Oct. 0, Last 
1915. 1915 1914. Week, Gast Year. 
ASSETS, £ £ £ £ & 
GORE ccccocccceces eeeeees 3:760,000! 3,656,000 2,251,000 + 104,000 + 1,509,000 || 


Balance abroad = and 
foreign bills......++.++- 3,738,000; 3,732,00C 1,662,000 - 


Foreign Government 
securities .....+-+ sini 781,000 781,000 508,000 + 273,000 
Discounts andloans...... 4,198,000 4,014,000 6,847,000 + 181 000 — 2,649,000 
i LIABILITIES, | 
Notes in circulation...... 8,603,000 8,254,000 7,305,000! + 349,000 + 1,2 38,000 
Deposits at notice........ 1,368,000 1,569,000 1,280,000 — 1,000 + 88,000 


AUSTRO-HUNGARIAN BANK. 
July 15, July 25, July 23, Last 
1914. 1914. 1913. Week, Last Year, 
ASSETS, £ £ z£ £ S 
51,966,000 51,578,000 60,579,000 — 388,000 + 999,000 
Silver. 12,066,000 12,140,000 10,793,000 + 74,000 + 1,347,000 


Discounts, advances, &c. 40,143,000 39,765,000 42,025,000 — 378,000 — 2,260,000 


L1aBILITIES. 


6,000! + 2,076,000 | | 


Circulation. ....+-+sese0.! | 90,517, 000. 88,740,000. 91,360,000,—1,777,000 — 2,520,000 | 





ee a i ace ieaice 





EE eres 


“ ~ - — — > — 
dita alt sn cle ie eet EL ALLL ALLL NAMA LLLLLLLL LLL ILL LILLAL ILLIDAN _ a Sn emcee meta oie nanan a line tee i git cn semen 
eee aaa feta i a ETT a = foccnetiahionsts ue 
eee eomenp ern om GR ee LOTS bE i NON NAS AN NL SR CS OOOO OE 
i Male AT ” weep oat ‘ on . 7 / 


- 
+ rete i 
tl 


ean on nner ee ter anne 





SL Sl a mille hl oss a ot NE 2 en AIS 


eet agen 





nana nme 
a NLR 8. 8 A A ieee: cue 


aio 
’ 





IC AERA TE LE OO i 
-s nay ue “ae 
sn ntemntngangene se 


ee ee 


meer 


ee 
mene + 

























et 


en 


en a Ce ee ee eee es 
Prrdion Sipe 18 


YOU 





genernnaetmeeeaphareniy- St 
Span erery eer 


See I EC ES RA NN RINNE TS ORIEL NT 





‘ 

i 
$4 t3 
' 
: 

> 

; 

: 





all ign Soniye eterna 





ae Cerne we eae te te 
aman germane 











Chesapeake an 


Atlantic Coast Line .. { 
f 
\ 

f 

\ 

{ 

t 

j 

‘ 

j 

’ 


THE 


NATIONAL BANK OF BELGIOM. 


Au » Oy 
AssFTs 1914 
Coin (gold and silver) and z 
bullion .... . 15,980,000 
Other securities ........ 41,380,000 
LIABILITIES 
Notes in circulation .. 51,800,000 
Surrent accounts...... - 6,263,000 
N £ 
i3i5, 
ASSETS 
ME -hieviacbacds eee 121,625,000 
O08 -kcnncaunscesas 3 900 
lreasury notes 4 ~) 
Discounts & advances ,000 
Lil At rreSs 
,Ootes ir & i é ,000 
urrent a 3,727,000 
, HE 1 St nr 


AMERICAN 


Name. 


. 


Alabama Gt. Southern 


Atchison, Top., & 8. Fe. 


a * 


aitimore and Ohio 
i Ohio* 
Yhicago & N. Western. 
hic., B 


rl., & Quincy* 


ba Railroad* 


delaware and Hudson* 


Denver and Rio Grande 
Erie Railroad 

treat Northern 
Lilinois Central 
Kansas City Southern. 
sehigh Valley ........ 
Louisville & Nashville. 
Minn. St. Paul (Soo) .. 
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RAILWAY TRAFPIC RETURNS. 


MONTHLY STATEMENTS, 
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OTHER MONTHLY STATEMENTS. 
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REIGN RATES OF EXCHANGE ON LONDON. 
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FOREIGN RATES. 
l sunt quotations in the chiet 
Open 
k Rate—~ Market jank 4 } 
1, © ( i 
2 14 
4 
i4 
; 
) ia i “ 
4 
7 7 
GOLD MOVEMENTS. 
vements of gold to and from the Ba: ince 
been as follows :— 
A« — f tar - 
ARRIVALS. xz VV ITHDRAWALS 
saneals 1,116,000 Sat Spain .... 315,000 
‘ twee ba 12,000 
0,000 
a7 aT 
A 15 00 
S A 00.000 
N00 
‘\ VVVv 
' wr NNN 
A \ eeeeee l JJ .UY 
~ 40( OU) 
| #8 #8848 VU XX 
I oy Ee 160,000 
: Aan 
? ~ A + VU 
A} i 180.000 
, 
oan 2,046,000 Pe 34,000 
» one a tele 
3.174 00 1'/4,QU0U 
(,OLI > \ » R 
t show yr th for whi i] C of the 
eld on Oct r ) 
7 7 
“ese ee eee eeeeeeeeeeeeeeneeeeeee a‘ 
to i i aia 
An Onn 
btaue WJ ,UUU 
10 808,14 
b I S etary f at 
lia Council at sh 2,409 
' : 7 
ited at the Bank of Eng! i 1,350 U 
und Colonial Government url 
} cf 7 FER2% CHR 
e as on October 5l, IGED seve 13,555,508 
— - 14,905,917 


! 25,714,059 


WaLTeR Bapock, Accountant-General. 


i Othce, November 11, 1915. 
vi . - ‘ o.% a 
Samuel Montagu and Co. write as follows, on 
r 11th, respecting the silver market :—The market 
uh tinues to be in good heart, and prices were well main- 


hough some fluctuations were recorded. Continental 


‘iv 1s been well in evidence, so much so that a further 
it of the London stock has been absorbed. China has 

i rather uncertain factor, figuring sometimes on the 

as a seller and a buyer. In reckoning the trans- 

cl tor this quarter during the week, the sales have 

, eded the purchases. Some interest has been taken by 
a lian bazaars, though the purchases have been but 
The recognition of General Carranza and the measure 


upport accorded to him by the United States Government 
—t | “ll doubtless increase ultimately the export of silver as well 


—_——— 


a 
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|| principal gold exchanges :— 


Hy 
25.324—4 per mille for us 
25 
25 


GOLD POINTS. 
The following are the standards for gold points of the 


‘rancs, FRENCH. Marks. GERMAN. Dollars. AMERICAN, 
20.52—5 per mille forus 4.89-—5 per mille for us 
5 224— Par 20.43—Par 4,867— Par 


5.124—4 per mille agst us 20.33—5 per milleagst us 4.827—8 per mille agst us 





THE STOCK EXCHANGE. 





SETTLING DAYS. | 
CONTANGO. | ACCOUNT 
November 24. November 26 


President Wilson's note failed to affect the stock markets, 
which opened quite cheerfully on Monday, and, 
| there were signs of a 





although | 
slight reaction during the week and a 
| falling off in the investment demand, prices kept up acon | 
ably well. The Home railway market after its long period of | 
depression has been quite brisk, while another feature was 

the large investment demand for all descriptions of rubber 

shares. Canadian Pacifics have given a remarkable display, 

t the American market has suffered from fears of a rise in 

the Exchange. The War Loans have been steady, while in the 

foreign group Japanese bonds have been notably strong. 

Industrials, with the exception of rubbers, have provided | 
little interest, but there was a further improvement in the | 
| mining market. 


British and Colonial Government Securities.— 
| There is extremely little to be said about the gilt-edged 
| market. The week began cheertully, but there were signs of 
reaction on Wednesday, and Thursday was particularly quiet. 
The Old War Loan at first gained a quarter, and then an 
eighth, but lost the eighth later. New War Loan gained 
two sixteenths to begin with, and then remained steady until 
yesterday, when there was a slight improvement. President 


1; Wilson’s Note had very little influence. The new South 
|| Australian loan seems to have gone off well, the £5-paid 
|| scrip being quoted up to } premium on Tuesday, but did not 
| keep up. 
| Price Latest Price Rise or 
Minimum Last or Business Fallon 
| Price. Week. Done. Week. 
|; War Loan 34%, 1925-28......... ; a CO. on “SE ce — SG 
\| war Loan 44 %, 1925-45........ Swe ve Sas Sw + om 
PE SSE, UL is oi vaseenesetasacee 65 ee 65 oe 65 oe . 
|| Guaranteed 23% (Irish Land) .... GSA se SS om 
|} Local Loans 3% Stock .........+ ee she 782 78 .. — & 
|| Transvaal Government 3% Stock 88 es 88s te. 88 | =. 
| EN sina cen dec adage .— a Oe 
India 34%, redeemable 1931...... 803 .. 803 .. 807 .. ite 
| Do 3%, nethen mable 1948 ...... 63 a ae ee 695 .. + + 
|| Metropolitan Water Board 3%, B 744 ee 74% =e. T4h ae . 
Port of London 4% &B reer er ° 8&9 ee 89 os 8% .. + 
Canada 44 %, 1920-25 ...... aatgles os oa ee ee 964 .. + + 
N atal Se BCUEE ce cen cndiedaes &4 ee 843i 843 o* 
New South Wales 44 %, 1922-27 .. oe os - $e 964 
New Zealand  %, 1900 Wionees 832i 833 we 832... * 
Queensland 44 %, 1920-25 .....6.. 26 id 95 - we . + 2 
South Australia 34 %, 1939 Senaane 853... 852. 85} oe 
Un n of South Afri a 4%, 1943-63 34 — 94 ae 94 
Victoren 4%, BQHOGDO. seccce.cesss 95 “ 95 ‘ 95 
Securities. -— Apart from 


| Poreign Government 
Japanese issues, which have remained remarkably strong, 
the foreign market has shown no features. Japanese rose 
more or less each day, both 4’s and 43's, the 4’s of 1910 
gained j, 3, 3,4, amd } on successive days. Chinese loans 
were a cheerful quarter on Wednesday. Russian Railway loans 
were a weak spot on Monday, with losses of 1 or 1}, 
Brazil New Funding keeps up well, but other issues had 
falls on Thursday. Argentine 6's, with £3 due on the 15th, 
were very strong, and rose repeatedly, getting near 103. 
Peruvians have been rather weak, but San Paulos rose }, 
to par. (to 37) on 
Friday. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 
| 


Guayaquil 5 per cent. bonds jumped 4} 


Price Latest Price Rise or 
Minimum Last or Business Fallon 
Price, Week, Done. Week, 
Argentine 5%, 1886-7 .........0.. 98 ee 98% oe 98h oe a 
Brazilian 5% Funding Bonds, 1914 si oe i — 76 eo $i 
LE EE wi cicckceseesans a» ee 72 oe 72 ee es 
Chinese Gold, eg er ee 94 ee WR lke 95 ee + 4 
Danis sh 4% Loan, PRB ackaweueses ae Lie 81 oe 81 os a 
ROMER SS, BOG anh ontscstneccoase os o* 7 os 7: os + 4 
Egyptian 4% Unitied Debt ...... 85 aie 85 o- OS weg as 
PEED Ne Sons has edaencoehbenee oe 7oe° ée Tan owe ee 
French 3% pak inked Seeeehenes . se oe 63 os 63 oe ae 
Greek } Mon EY A, cssscenvaece 45 oe 47 ** 47 os oe 
a +6. Ce ee ee ee 
Italian 34% POND. noc cccen Seine om ee 72 o 72 ee oe 
Japanese 44% Sterling .......... me és 912 .. ae 
Do 4%, 191C .... sire 68 ° 72 oe 732 + 1k 


| running a strong demand continued, and as there was lit 


| for no obvious reason, rose continually, being marked up 





Price Latest Prics I 
Last or Busine s P 
Week. Done, feat 
Mexican Consolidated, 1899...... ee oe 61 ee € 
POND Bik ccnncccbsotande ° ° 51 : 51 ova Bone | 
Norwegian 4%; 191% .ccccccccccs ° 8it ‘ 83 | 
NNR Stes BONE 6 a0 vaencnuckcce acs a 79 ‘ 784 
Peruvian Corporation, Preference 22 ee 25 én 213 
Portuguese (New)......ccsececes . 53 ae 534 ‘ 53h om 
Roumania 4§%, 1913 ...ccccscece rT oe 80 gc 
Russian, Series I1., 4% ..... aouee 73 ve 744 74h 
ROME. 6cicnecciurnacanda 3 .« 9 . 92h 
Spanish 4% Sealed ..........-006 80 oe Bl . gi 
Swedish 4% (till 1918, then 34%) .. ee oe 68 : é 3b +] ! 
| Uruguay 34% Bonds ............ és as 6\x én 614 4 " 
Venezuela 3%, Dip. Debt....... ° 45 ee 484 ‘ 48 ; 
British Railways.—aA good fortnight is really a remark 
able event in the Home Railway market. For three day 


stock about prices rose from day to day. The southern 
did best at first. Brighton “A” pained 3 and 2, South 
Eastern Deferred gained 1}; South-Western Ordinary 
marked up 2 points on Monday, but the Deferred, ufter 
rising, lost § on Thursday. Midland Deferred rose 
tially, with ‘the gain of a point on Monday. 


Great Eastern, 
14, 3,4, and 4. Great Westerns have risen, and in L adon 
Districts jumped 1} and 3, while Underground Electric Bonds 
rose to 724,and Metropolitans put on 1}. By Wednesday 
the boomlet.had spent itself, although there were still some 
gains to be recorded. Lancashire and Yorkshire had the only 
gain of 4 on Friday. 

Subjoined are the latest closing prices of the more im- 
portant issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Week. Done. Week, 
CRIARONIRE 5 66 én ds csdinassnisscces ° 47 coee 48 sooo + (1 
Central London Deferred.......... 69 esos 63 er 
Great Central] Preferred........... ° eee 14g) wwe + 
Do 34 % Deb. Red., 1925 .....+06 87 cos 87 
Cease OR | od cs ktcckccncsues es a: -Saen 37 was + & 
Great Northern Deferred .......... SOQ teen 398 5 
aemeNE WHI «iv isccacesackctsces ee 
Lancashire and Yorkshire......... ° seve 6° a 
London, Brighton, &c.,‘‘A"’ ..... ‘ 54 eave a 
London, Chatham, Ordinary ..... ° 8 cece Mm ces * 4 | 
Be ee Ns. o do'es'e0dsncus acaba eat oem SOR .cee + 1] 
London Electric Pref. ........ Sees 58 seen S6Q eee lj i 
London and North-Western ...... 1004 101 + 
Do 43 % Red. Pref., 1925 .....0. ° 93 éao 964 wwe + 72 } 
London and South-Western, Ord... a aC 
Do 5 % Red. Pref., 1924....ce00s. meee caves MUG tes .- 
Metropolitan Consoli idated cone ver a | dene a os + 
Metropolitan District ..... eccceses e 348 nace 16 pikes ls 
Midland Deferred.............. ese 562 oe } 
North British Ordinary ............ 15 ches 164 
North-Eastern—Consols .......+. . Bee coos 8 } 
Do 44 % Red. Pref., 1925 ........ SM ax 938 + ff 
Soul ae A” oo cessccissvesces 25t wee 26 2 
Underground Electric Inc. Bds..... TG cee 73 vase } 
0 COGIET | es kk. ct cteccess see wane Ide «cee + B 


Americans.—For the greater part of the week the tone 
was anything but good. Falls were general, | eats | on the 
prospect of a furtherrise in the exchange. The news of opposi- 
tion in Congress to the Naval Increase Hill seat down 
Industrials and Munitions. Four days 
able, but a rally came on Thursday with gains all round. || 
Steels jumped 3}, Mercantile Marine, which had fallen a 
sharply hitherto, added 4} to the Common price, and g to| 
the Preferred. On Monday the bonds had been an excep: 
tion to the general decline, rising 5 points. On Friday prices | 

moved irregularly, with a slight incline downwards, LOuls: | 
ville losing 23. 

The following shows the net movement of the week of | 


iene i} 
some of the principal issues :— 


—~Aer 
’ losses were conside! 


Price Latest Price Rise or = || 
Last or Business Fallon |} 
Week. Dooce. “— © 

Atchison Com. ...0...+ inacaude coo «(UUTBS woes TSE eee ~ FLT 

Baltimore and Ohio........ jeneeoe. “SEE vee 101 vee 4S \} 

Chesapeake and Ohio........-- ° 653 woe 06 sore * 1 

Chicago, Mil., and St. Paul C. Stock 102s coco LOLR ove ~ 4 } 

Denver and Rio Grande Ord. Shares 15h wees 14 ee 2 
Do 5% Non-cumulative Pref..... 2TA wees 25$ «+e } 

Erie Railroad Common Stock..... ‘ 47 eee 45q wees ~ i| 
i SU. acandiasiesiown sien 22 wees «=e TE 
TE BBs incensed sennks one 52g eee SR wees TO 

Great Northern Pref, .......+.e0e: - 1% ecoe BSB cere A" 1] 

Illinois Central Shares ......... cc. . aan he ee se 7 1) 

Louisville and Nashville ....cecees 1384 ee. 153, ees ~ 

Missouri, Kansas, and Texas ..... © _10E nee ba a ae | 

New York Central ...........000+ lll ee — i 

New York, Ontario, and Western.. 35 oe 1a — 2% | 

Norfolk and Western Common .... 1234 sees 126 a a 

Nostherh PasiEs o6osccascccesccs ‘ 12430 wees ©1285 a | 

Pennsylvania R.R. $50 Shares...... GBx cece ae Sesh 23 | 

Reading .......... saanesbeuseuee ve "cece, SE see i \} 

Southern Ordinary ......... nue « 266 cess 20k — 2 1 
Do Non-cum. Pref........+. eoece 68 cose ee whe ale 

Southern Pacific ....... eoatiinnds © WOR cece 1098 eee 9% 

Union Pacific Shares .......see0% oo «4B neee 146% a 

U.S. Steel Corporation .......se-06 GSR weer G5¢ vere 
Do Preferred....... sninentenien: aa. ae (8 
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Colonial and Foreign Railways.—The spurt in 
Canadian Railroads seems to bave spent itself. Profit-taking, 
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recent rise, which was probably unjustified, sent | I 
down Canadian Pacifics, which lost 7 points on balance | South Afvican. | 
during the first four days, though the American rally sent up | eos 36 28a'! 
ice 5 points on Thursday. The dividend was socertain| @enrmea! Ses 28 e-$3|| 
the price 5 points on rsday. 1€ dividend was so certain Gold Mines. BSS eh Sas ij 
after the great traffic gains that the announcement had little | ‘ ee 
roe 3 ; . ‘ a D PD bkdeneasataane Deep I eves (Con.) | 
effect, but a further week’s gain of over a million dollars was | Aurora West Unite a Village Deep ...... 129.. 148..+ dl 

uraging. Truoks have moved about irregularly, and did | as ae itd. ait of + M Witwatersrand Dp, 1 13 fr 
; 2 ee } ag <ityand Sub man.. 2 24 ..+ dy 
t profit much from the traffic gain of £16,400; on Friday | Comsold.Langlaagte 143 1Z°..— & Rhodesian. 
a s : ary . Cor 1, Main Reef 1] , -— 4 Amalgamated Prps ¢.. ¢. 
First Preference lost 2 points, and Ordinary fell to 124+ | Durban Roodepoort #.. #3.. ..| Antelope a pares Jae 
bs lil ce early }j 1 -aal af har a io East Rand Prop... 1+. l — +, British S.A. Chartd. b. 
Argent! som early in the week, but then profit-taking | Geduld ...... ao Cam and Motor +4 th , 
1a reaction, and even encouraging traffics had little | Ginsberg . , + Eldorado Banket .. x3 & 
A ae ps Giynn's Lyder rg > ae 
n prices. Leopoldinas rose and fell, though here, too, | Gech (New)........ - + 
Heriot (New) 5 : 
traffic was good, and the returns to date at last show an | Kleinfontein (New) ld soe 1 —" 
gain. | Knight's ay, 21 ree 
55 Langlaagte Estate.. N I 
™} £1) ancutenes » the lates sing cea " iin Meyer and Chariton §& 54 I 1} les... 
The following are the latest closing prices, &c., of the most | yiSigertontein sa ish 1 BOT _. a 
prominent issues :— | Modderfontein(B).. 53 See. . + Willoughby Cons... + 
: Price Latest Price Rise or | = df se (New).... .+ # Zambesia Exploring -+ 
oe | Randfontein Central y + 
Last or Business Fallon | Randf sr ee mee er *,", 2 Land, Diamond, &c. 
Week. Done. Vv eek, | Robinson .......... lg lz Anglo-French Expl. fa. + 
Antofagasta (Chili)and Bolivia(Def.) 122x .... 122 cece ee | Roodepoort United. gy... 4. Central Mining and 
Brazil Railway Common ......cee. t aaes - wn * 8 Simmer & jack Prp. va.. Investment...... 63 é + 2 
s Ayres and Pacific Ord..... Sen) -eeae 484 veee ‘ | WOON  ccccckees « «23. 2+. 1, Cons. Gold Fields.. 1 leg.. + 
Avres Great Southern .... 8 Siais Ry re l Village Main Reef.. lg. la. De Beers Def. ...- 12 «2 
Ayres Western ........ Cis. cae 87 éete Exploration ...... vn [hee 
Northn. 5% Incot Del 60 63 » § Deep Levels. Gen. Mng.&Finance TR.s Ree 
Canadian Pacific ..... i ae 2008 .... 1973 — 23 Brakpan .......... 32 343..4% dy Goerz(A.)&C tm th 
Nae EE c bdeksccdesesacs 63 3 86 Cinderella Con ‘ -» Henderson'sTr * * 
rug y eeacdac see ee 603 eee 61 tT 2 1 City Deep ....... Sm 5 te H.E. Prop... ‘* : 
Entre Rios Ord. «........-+ pitetie sna 4 Crown Mines...... 22... 3g... .. | Jagersfontein(New) 3a... 34 ..—@ 
Grand Trunk of Canada Ord....... 124. 124 ‘ | Durban Roodepoort 4 2. Johnnsbrg.Cons.In. + ds 
Third Preference .... ....., ~ 9h 29 , | Ferreira Deep 24 2x ..+ 3 Do Estate * x 
nk Pacitic 4% } 68} 68 Geldenhuis Deep.. 1 l ‘ Mozambique 
Guayaquil and Quito Rly. 5% Bds | err 37 « € 4 Knight Central .... @.. 1 New Vaa River 
Be aa ar a eae a 42 Knight’s Deep .... lg... 1 - 2 Diamond _—— 
M in Railway Ordinary ..... ‘ 204 20 é + Modderfor 1 Dp. 52 D4 + ¢, Oceana Cons latd & Bes 
Do First Preference ..........++ 68 n“- @& -—- 4 Nourse Mines .... 1 .. 1 Premier (Transvaal) 
Do Second Pref ce 38 38 : Rand Mine me .e. 4 + Deferred . 5 5 
rth-We rn } 214 203 1A Robinson Dp.(N . Bee a Roberts Victor 2 
3a Oe <cxanienna plkqanvednwad 18 181 + 1 Rose Deep ........ l¢d.. 1th S. A. Gold Trust + 3 
1 Railways of Havana........ i8 133 + : Spring Mines.... lz ig TransvaalCoall t 23 
j Van I y il Pp New) 2 Z Ira Est x i 7 
Miscellaneous.—Business in the Industrial section has | ' 
ee West Australian. 
not been very brisk, but prices have been well maintained. | 
rae ein : : ¢ an BOs 
Che chief feature has been the strength of the Rubber market, | Sex Bd Sox 
s 3 e 7 : i -—2 > = £=35 
classes of shares have been in demand, and a rise in | des 85 SE5 
the price of the raw material to 2s gid on Thursday Associated Gold .. gh... t& Ivanhoe Gold Corp. a 
further stimulated the market, the favourites being Rubber | AssociatedN Blocks ¢k.. tn. Kalgurli ..---..+.- $+ | 
" : : “LL: ‘ ; | Gld. Horseshoe Est. 2 .. 2 Lake View & Oroya #.. + + 
[rusts, Anglo Malays, and Linggis. Shipping issues have | GreatBoulder Prop. § .. . Sons of Gwalia.... os 
' : ‘ : . Great Fingall Cons. t South Kalgurli .... + 
been firm, but P. and O. Deferred were unchanged on the , _— 
dend. Canadian engineering shares were irregular, and | West Afri 
» es an. 
prices in many cases are lower. Coats jumped 11-32 on the | _ 
. ‘ 2 - } ‘ “ » © eo. 2G. 
lual statement, which shows a fallin net profits of only © 2 5 SOn G28 BG SON 
, while a dividend of 30 per cent., the same as las ESS 25 32 Ges 22 25 
: ; - , > pet Oe eee ee 
is to be paid. Bank shares have been in request,and in | apbontiakoon .... 2 a Fanti Consolidated 
the Motor section Dennis brothers rose, on the announcement | 490SS0_-...-+.--.+- gat..+ dy Gold Coast Amaigd. et 
oe : Anglo-Continental . 3 + ¢ Prestea Block ‘A ra + gol} 
a 15 per cent. dividend, as compared with ro per cent. a | Ashanti Goldfields . j .. | Taquah Mining ein 
- | Broomassie ...... 2 ‘a. 
aL a } 
soe See Take . 2. 8S. | : 1 
3% 33s os ose 38 ._3| Copper and Miscellaneous. i 
=2@3 S2 9-5 eqs Se gs2 | 1] 
Ges 55 225 a> So 222 | 7 mo o. Sua || 
. — Oe ome Da: Ser | © 2d 6 SOn O wc eT 
Anglo ‘A '' (Def.).. 223... 23 ..+ } | LinggiRubber(2/).. @.. § ..+ | =@y o= 358 $25 Sc agp || 
Rub.(2 6 weet & | LOO ccicaceccnes | a eS Gaz 5 325 Ges Sa SE > |} 
Ar tr ne . cece 1}3.. lit. ee I yds Bank . ° 2] . 214..+ 5 i i: — o ame « e . 1} 
Assted.Cement Ord. 34... 34.. .. Lon.City & Midland 74 Tym..+ 4, | Amaconda ....... . 18dx.. 188 .. Mexico of El Oro. iia.. 4% 
Bir'h'm SmallArms lix.. 1%3..+ @| Lon.County &West. 143 .. 144 ..+ > | Broken Hill Prop... 2y.. 23 Mount Elliott...... 2%... 28. 
Brazil Traction.... 57x .. 574 ..+ 4 | Lyons(J.)&Co. .. 343.. 4é..+ dy | Camp Bird ........ +3- 13s Mount Lyell (£3) .. 1k * 1 r 
Br c Arg. Meat 24° § ©!— d| Marconi’s ........ 14%.. 18%.. .. | Cape Copper ...... 2a. 2yq- Mount Morgan .... 2 . 2. 
Brunner,Mond&Co. 34... 3% ..+ & | Parr's Bank ...... 29) .. 294 ..+ i Champion Reef.... 434. be . | Mysore (10s) ...... Ate PRX 
lian Car, S1ooll04 .. 1024..—8 | P. and O. Deferred290 ..287 ..—3 ROME conscccanecs fa-. 4 --— ge) Rio Tinto ........ S4gx.. Stk *- i] 
| Coats (J.and P.) .. 4% .. 442..4+ #, Royal Mail Steam.. 90x .. Ql4 ..+14 Esperanza ........ AS. fa--— d> Russo-Asiatic...... +3 ‘5 ee 
Forestal Land .... 2 2ah..+ ab! “Shell"’ Transport 44%.. 4fk..+ a | Great rere ° Sa: y ae Spassky Copper lg... lg “HI 
Fu Vithy .... .. os 188.. .. | Standard Bk. of S.A. 10} .. 10}. « |} Re EE ee seawne ls la Tanalyk aula . lt#.. 1g + dail 
Gas Light, &c. .... 77h .. 76% ..— 3 | Ural Caspian Oil .. la .. l}¥..— ts Kyshtim .......... 1¢§.. l}gx..— & | Tronoh Mines 1; .. ayaeo Ie 1] 
Hudson s Bay (£1). 63 63 ..— gy| Vall’mbrosaRu!.(2/) 94.. i3.-+ gy | Lena Goldtields.... 14... 18 + ® | Waill ...ceeeeeees lz 13 - |} 
, 1 
Mines.—The Mining market has been rather quieter this | 1 
j aif y - . . j 
,, week. Kaffir shares were fairly buoyant on Saturday last, a | 
eR io es . e : . i} 
|| {alr amount of business being transacted, but since then the ANALYSIS OF BALANCE-SHEETS. 1] 
tone has been easier. There has been a fair amount ot | | 
\ctivity in Consolidated Goldfields shares on the issue of the | oe iI 
report and the increased dividend. The latest statistics of | AUSTRALIAN MERCANTILE LAND AND FINANCE, | 
gold output in the Transvaal, which show a record production June 30, 1915 | 
f . . : yy ¢ ° ma i] 
tor any month, have had a stimulating effect on the market. LIABILITIES. ASSETS. ; | 
PR ; . ‘ abi amt c. or Dec Amount. Inc.or Dec. | 
De Beers have been rather easier this week on profit taking. — In _ a ws | 
; i ” : ° . 2 ~ . a 
|| {n the Rhodesian section there has been a demand for Char- | Capital paid up.. 520,000... Gas Me SROES ue 62.321 {| 
i] te - : <3 , | Reserve fund 400,000 .. O@NsS, KC. 3,... S0U,1~ = a 
| tereds and Falcons, but later in the week an easier tendency | jer itock. * 1.911'090 |. i 250 | Investments .... 365,488 .. — 52,000 | 
|| bec : . ahs: . eek fairlv | Int. acerued on Properties, toans soni 
came apparent. Copper shares began the week fairly firm, | Int. necrue MIT ..—  3%| cnland, dc. .. 2,413,007 .. +168,198 | 
' aa nata } — 5 - ez : 
reacted later, but recovered smartly on Friday. Anacondas | Bills payable. ... 1,098 .. — 1,854 Advances on — — 
bras | Sundry creditors 372,784 .. + 95,905 WOO!, KC..+. +06 ates my oe 
Nave been a strong feature at the end of the week on Profit and loss.. 231,780 — 33,648 Sundry debtors .. 154,376 = — 
} A vy a : e 4 : . “ | *VeIDISES ..ee- < at . 40,%1 
American buying. Russian shares have met with some | a a ne I , eet nce . a ee 
| Support, while Mexican mining shares have been in request. | Total ..... . 3,471 529 .. + 58,641 Total ccces. 3,471,529 + 58,641 | 
Dc 
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DALGETY AND COMPANY. 
June 30, 1915. 

LIABILITIES 
Amount. Inc. or Dec. 
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DIVIDEND ANNOUNCEMENTS. 





sank of Taiwan. 


Ashanti Goldfields ........ 
Luipaard’s Vlei * state.... 





s of Gwalia 


i 
: 


Waihi Grand Junction 
Railways. 
inadian Pacific 
La Guaira and Caracas 
Tea and Rubber. 
Anglo-Malay Rubber.. 
Balijan Tea .. 


Chargola Tea .... 








—— 
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THE November 13, 1915, | | 
| DIVIDEND ANNOUNCEMENTS—Conjiny.) 
| ' 
Rate % per Annum, except whe, 
: marked % or stated in Cas} : 
| Company. Ps 
| Interim — Final. v _ Ex 
apes aoe eo Qs 
Tea and Rubber n, — 
> | Consolidated Estates.. ... oe | * ee | 
{ Diember Rubber Estates a first dividend 7 
|} Galaha Ceylon Tea ...... 6% 5% 
| Jha fea Association . 5 5 
Lanadron Rubber ..... 7h % 5% 
Lanka Plantations........ ee ee 
Ledbury Rubber ... ...... 74% § 9 
Monesukelie Rubber ° 
|} Sialang Rubber hea ees 4 " 
| United Temiang Rubber 
i Other Companies. 
| Aberdeen Trust......... 
Amazon Telegraph ..... 
A ‘ ia N , ute 
A nse 3 ‘ * 
Al I Land and In 
t t 
Ashbv's es B 
Australian Merca Lar 
ut I ee 
Bristol | Breweries . : 
ri h A 
( } I \ S 
( ] Mau ’ 
Cul dat 24 ee . 
Da ur os ee 
i? i rewel . 
Dent B ers (1 
Dy ! AY ( 2 » 
[>t iG al ° 
Fa int New Jers 12 
E. | le and 5s 
Fair is 
Gra H k r? 
G 5-F stea Navi 
H en ¢ ies . 
I , arte! 
Ir iA (rene [i é 
| en ist, I red E 6 
Ja ‘ } 
J. and P. Coat 
H m and Co 
I rack oe W are! 1Sé 
N I s Dey t ; 
Pet ul ind = Orienta 
Gt Deferred 20 
I ers Hall, Austin Friars ° ee °° 
Rambulan.. oa os 6d p.s. 
Scottis Investment Trust 
j Def 
| 5) pness New Docks, \ 
| I f ° 
Stuttaford ar ( 
I} Swift Cycle 


Venesta 





sai Aotices and Reports. 





RAILWAY COMPANIES. 
BAHIA BLANCA AND NORTH-WESTERN, I 
she 


year ended June 30, 1915, states that the an 
|} company in respect of the year to June 30th last u 
| agreement with the Buenos Aires and Pacific Ka 
duly received In accordance with the terms 
5 per cent. guaranteed shares of {ro each, nun 
| which carry interest at the rate of 5 per cent 


) 


| March 21, 1916. will after that date be converted into 44 
| guaranteed stock. A resolution will be propose 
| directors to convert, on and after April 1, 1916, t 


+ 


| stock, and due notice will be sent to holders when 
are ready to be exchanged 

BUENOS AIRES AND PACIFIC —The report! 
June 30, 1915, shows receipts £4.538,943 and ex} 
leaving a profit of 1,738,243. The ratio of expen 
cent., as against 62.¢ 3 per cent. in 1913-14 ihe 


gross receipts is £342,722 and in working expenses 
resulting in a decrease of £85,952 in the profit | t t , 
carried amounted to 4,814,310 tonnes (metric t 

kilogrammes, equal to 2,2044 Ibs av.) for / 3,24 

4,761,594 tonnes and £ 3,326,717 last year. Theis 

was in wheat and low-classed goods, which did 

revenue earned last year, the average receipts pe! 

138 53d, as compared with 13s 113d. Receipts 

traffic show a decrease of £290,935, OF 25.66 per cent 

goods and live stock a decrease of £37,835, or 1.16 

| train-mile statistics are as follows :— 


s 4d s 4d a 
1915-24 .... 1B Qh csscce FT GR woccee % b 
eee i eee ee. cae ate oe 


| Receipts. Expenses. 
| 


| The average length of line worked during the fi ' 
| 1914-15 was 3,527 miles, as against 3,473. Ihe aecr Se 


is due to the outbreak of the European war anc 
urbance of credit following upon the depression ai! 
in Argentina. 


BANKING COMPANIES 


BANK OF TAIWAN.—The report of the Bank of } as 
half-year ended June 30th shows that the gross prout al aac 


5,511,700 yen and the net profit to 683,500 yen. +*** 


— 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Pr fit Amount Appropriation. Corresponding | 

Balance After a —¥, Period Last Year. | 

Period | from rep | ce saa | 
Company. Ending. Last mentof = = Dividend Carried to ca Satna 
Account. Deben- seston Ordinary. Prefce. Fane fa Net Divi- | 

ture Sprecia- | SOFWArG! Profit. | dend | 

| 

| 


[Interest Rate |Amount.|Amount, "0" &e 


Breweries £ £  & ; £ £ £ £ 
Staines B rewery .... Sept. 30 6.849 12107 18,956 5 8.729 a 1.000 9. 
BrGWOES «ik edbacuss Sept. 30 12,718 25,058 37,776 5 10,250 1,3%3 1,500 18, 
wm Cin cwescaseecds Sept. 30 4,469 13,07& 17,547 7 ee 5 
Canals, &c 
Sha New Docks and 
er and Birming 
WON sc insew as Sept. 25° a 5,478 5 47! es a 5.475 
Electric Lighting and Power 
and «Swan United 
trie Léght ..ccccccee June 30 5.732 14,147 19.879 a me S 15,000 4,879 
Iron, Coal, and Steel. 
CETTE Sept. 30 47,682 62,75& 110,437 7 56,000 as 10,000; 44,437 100,928 8 
Rg See Sept. 30+ 794 27,03 27,828 8 8,500 6,750 7,252 5,326 9,541 5 
Land Mortgage, &c. 
ne Southern Land. June 30 51,860 12,355 44,215 ) 25 206 
,ustralian Mercantile, Land. 
nd Fin ANCE 6. seen sees June 30 226,428 63,352 287,780 10 52,00 ae 20,020 205,780 166,516 124 
Au ian Estates..... Dec. 31 48,693 23,62C 72,313 6 7,517 “a 600 64,196 ‘ “< 
Motor and Cycle, 


£ | Yo 
7} 17,406 
1, 24,530 
7 17,127 


~J] & O12 


wo 1 


, 1,650 12,500 


oO 
~J 


os ee 19,015 35,575 7 


MG UO. coccccec Aug. 31 5,434 31,287 34,721 20 13,173 4,408 10,000 7,140 23,615 10 
TTT eT TC TTT July Sl 20,042 18,170 38,21% 7 7,000 6,500 “ 24,712; 25,195 7 1] 
Mi cceeseedesede Aug. 31 21,565 52,41) 73,776 30 24,000 2,861 21,500, 25,415 74,39 30 1] 


“Nitrate, 


Amolia Niteate.c ks cccccicccr June 30 13,211 32,94) 46,152 7 10,920 3,000 31,806 426 38,44 1] 
Lagunas Bradicate pheieanes June 30 268 48° 757 ‘ - ‘ 757, 10,223 ti 

Tea, Kubber, &c. | 
Ba Kidoel tubber and 1 


PIOINNG i 6 dacs 8 ca bewen Mar. 31 6,013 18,02: 24,035 10 15,789 a ee 8.246 13,799 5 
llangode” PUNE 6 6 koa cae June 30 214 1,622 1,836 “a ws a“ 381 1,455 214 “e H 


BOO: ine Vad kia wedeRes July 31 2,717 12,947 15,664 


+ 


6,584)... 5,000; 4,080 5,181) .. || 


























5 
Other Companies | 
DD AVSOMINRIS .ccccccecs Sept. 30 6,585 43,048 49,633 74 30,000 ica 12,122 7,511! 32,779)ls2d ps | 
OEY ME OO. acs cdeeeews June 30 197,015 216,672 413,687 8 80,000; 25,000 100,000, 208,687: 219,482 8 | 
OR OCU ance cvecdvanei cen Aug. 3] 20,079 Dr, 9,04 11,039 “a as aa is 11,039 39,88. 1“ 
ay SO wie katenaes Oct. 31° 17,245 6,486; 23,73) 5 3,25 600 C00: 14,873 4,507 5 
* Half-year. + Fifteen months. 
p! i to reserve, and after paving a at the 
per cent. per annum and a bonus of 32,000 1, 250,500 kK I 
arried forward Sc a wie - 
MISCELLANEOUS COMPANIES roved An 
ANSELL'S BREWERY. — The net r the past year |‘ ' ao 9 dere Sere 
ted to £87,055, to which has to be added f 19 brought | t 30n. Sales ur ide sa 3 of white W expect L) if 
cs iapeees sed to pay a dividend at the rate 10 per | ber shipment, at 58s 3d; ditt 1 blue stem bined, 
rannum on the ordinary shares, leaving / 10 », out Of | gut. <75 to cys ; 1) 
posed to place $25,000 to ré rve, making it . da Ni ' Sorthe Man : . 
und to carry forward {£738,050 ; . 
‘ Da r o 
e ore Plata, 41s ex 1 41s 6d to 42s N 
. 
The Commercial Times. odin see ae 
Kat » ex ship, 45s t 456s 2 ( 
’ it irregular. but firme? +} veek, with fair s 
THE CORN TRADE. ee ee, See ee Se ee ees ee oes 
Mark Lane, Friday Evening bine fet Airirae. oon i y — 
aration of lands for sowing ! ng be é ed | 
gh beneficial rainfalls this week have slightly Pi AYE 9 | 
ters. Pastures are still showing fai ply of 1] 
. . . ‘ . ‘ iT 
the out < for winter Keé« is not altogether s | 
the yield of hay was not up to average, and root | 
robably be deficient. Conti! n eon chars A | 
: ‘ 1 
ts at market, and with supp! spot wheat | 
ther advance both for nat and imported de- “Pipe Perfect.” | 
e tone being influenced by ntinued smal] shi ° . : 1 
aed Be aa White Label. Mild & Medium. |) 
ted Kingdom, higher me in Des, ’ 1} 
te as Ff tte d IN THREE STRENGTHS. d 1] 
a 1 \ rect I L ! e * | 
caidas al For Wounded British | 
: niiom 4 Soldiers and Sailors in 1] 
} and ré ered ; g¢ eqs ‘ 
“pee ai eat. os Per Military Hospitals at Per | 
. Ns hy - Cid, OZ. home and for the Front OZ. | 
0. 2 Rare wi as ae at Duty Free prices. 
ninally 60s od, ex quay Flour very firm, with 
t good demand for stuff available at 6d to 1s advance At a Terms on application to 
| Meeting of the London Millers’ Association the price of town . 
i) fe seho] ls was fixed at 478 per ga k, delive red : top grades 3S JOHN PLAYER & SONS, Nottingham 
oY 48 extra. Cy uuntry patents (mew), 43S; and whites, 41s, ex Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 
jitail. Of 


‘ unported descriptions Minneapolis first patents range | 








—h 


en 


ce nena ese Aint eI AO ONE 





ALS AAA LLELLL LE LAE yw 
“% penn He 3.2 5 


meee 4 


earner eee 
, 


pl EG he tn ii a nna MA PR yn to. 
—aneen 
nya tals 





oa * 


rene 


Na ES 
— nares thems it SE aa Mie POE 


. 
‘ : 
. 
: 
' 





SOOO SEE RIS. ti 
. 




























































cen a Sea aT Ai eaay AR inset Ot 


7- 


































































































: ; 
; 
: : 
4 
. 
3 
; 7 




































Tan 





¢ 
t 
} rtnioht y anc - 
) fortnight ago, and 1,053, 
: 


more 
takes 1,397,000 qrs, Conti 


270,000 QIs. 
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States and Canada have been the 


butors, with 2,957,000 qrs; the remaining shippers bei 








THE ECONOMIST. 


> | 
La | 335 | S | 
Ame white t ew), 338 6d to 3 
nglish b k V ters (new ass | v ss 6d to | 
and Irish bl 328 6d 
————— } 
e following is ext t I the tnig W tter | 
i by Messrs Monte and ( Liverpool, | 
Nove D 1otn :- 
\} } S h ve gene I } t 1 \ eXtre Ss | 
> S t hi l Am Nes 4 1 = 
Va tel 1 was t nt the €1 ¢ 
e when there has bes ed | 
o 1s 44d per qr f | 
Weather i S D g st ght the we t 
i 
las be isettred, wit! nd i Itt gh Ss 
} > bex n expe ence l ‘ v ne < 
sture has be« | ene 
North Ame a U.S.A lhe t s b 1e | 
V«< he < t « < tne¢ | 
lit ‘ he new winte \ Phe b ~ w | 
r Ic yuS S Ss €a g 1 In g 
he { tnig being 27,5 b It 
th owing g nofi ‘ 
> j ible < ™~ « int (, < é ~ an } 
ire ler wW { whnea eq t > < 
{ Fall ploughing is eeding r the w ‘ 
\ rab y tie Mar ) wheats é ng in | 
i C2 I¢ lf V l a leré Sa ppal nt desire 
n le part ol ll auth ties t es ite f vield 
A SUr a The h ves et ling I I St lavou able 
weather ait s The Gove ent | f 4 nce the r | 
tal r 4 W é € expo! 
ement, but art ré et available 
The world’s shipments of wheat and flour during the pas | 
fortnight have alled 3,112,000 qrs, and are 63,000 qrs more | 


than a vear ag 


1,445,000 


qrs, ana ex- 


chief contri- 


} 
November 13, 1915 
,. 
c a ss 
QvaNTITIES SOLD, AVERAGE Paics 
Wheat. Barley. Oats, Wheat. | Barley. oa 
| 1915 qre beh ars beh qrs beh e 4 5 . 
Nov. 6. 88336 5 [131,136 3 37,759 6 51 47 oe 
Oct. 30.. 87,843 5 | 163873 5 35938 7 5035 4 2 
23.. 84,096 O | 149,879 1 32,959 0 48 2 44 oy 
16.. 735159 35 124,939 5 40,582 2 45 9 42 os 
9. 8918 5 111635 1 42312 2 441 4; 7 
2.. 75,839 C 123,638 6 34,954 | 43 5 40 4 % 
1914 ...... 71,036 5 187,541 5 42,388 2 38 8 28 — 
1913 ...... 58,529 1 (213,574 6 15,392 2 30 0 “8 Ns 
1912 ...... 49,071 3 /'165,116 7 16,453 0 33 1 31 } 
1911 ...... 59,148 2 145,892 5 14.921 0 33 4 32 3 
THE IRON AND COAL TRADES. 
The « l lustr s still hampere the ¢« 
tonnage at the shipping centres. The have 
stricted in sequence of the incre ] { 
uit il } vement s uld be 1 ea l 
t t e! s b ne ide Cie the t é 
I ight rat tinue high, and ned 
scme directi The latest quota ri 
ste ~ New ist] } 2 teal 
Cardiff), 115; g 1 (Durh I 1 
The pig m indus is rat! quiet just 
xhibit an upward tenden Th ema 
n is i easing, and prices ci ue to a 
pig n are above the level at this ne st 
(;lasgow } es are as ik Ws Cleve \ 
is ( 2 wont er OSs 114 ( 
ntt Market g, fair business 
‘ . (<« & s st (5) 4 \ te 
Middlesbro’ (No. 3), 128,770; hematite, nil; standa 
Our Middlesbro’ correspondent’s report, dated Nove 
is as follows:—VDig Iron: Prices of warrants are firm, and the | 
sellers’ price for No. 3 Cleveland G.M.B. is now 69s. Ther 
is not much business being done. The market 


ng Russia, | 


unary countries, 
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i 
Year 
Ago. 


CoMPARATIVE POSITION AND PRICES, 
This Fortnight 
Week. Ago. 
Quarters. Quarters. Quarters 
Theoretical U.K. stocks of foreign wheat 
and flour in first hands................ 1,112,000 | 1,242,000 2,504,000 
British wheat undelivered.................. 6,579,000 6,932,000 4,747,000 
On passage, U.K. direct ........... (oonseans 1,636,000 | 1,215,000 1,477,000 
- Continent direct ........... +++ 3,279,000 | 3,088,000 1,455,000 
. for orders U.K. or Cont, ...... 343,000 190,000 608,000 
Bushels. Bushels. Bushels. 
Bradstreet’s “ visible” in U.S.A. .......... 38,401,000 | 29,728,000 178,573,000 
Do do Se GES 500006000 — 47,368,000 | 41,237,000 
~ s 4d s a 
Gazette average price of British wheat .... 51 6 48 2 37 10 
Chicago, Dec., per 480 lbs ............ eee 4 0} 33.5 38 7% 
Winnipeg, Dec. n-  ecbseeekessceniae 31 9 31 1 39 54 


. t 
The following table estimates the home consumption of whea 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14: 


and 1912-13 :— 


1915-1916. 1914-1915. 1913 1914. 1912-1913. 


cwts. owts. 


cwts. cwts. 


Importse—Wheat (9 weeks to Oct. 30) 11,955,600 21,557,500 17,228,200 22,126,300 


Flour Po 2 


Add week ending Nov. 6—Wheat.... 


Flour .... 203,900 








Total im 
Less exporte— 


rte 10 weeks ...... 
Rss csbeseneneben 23 


‘ 283,000 
ee 16,100 


29,700 


Net imports .....+.0++ «+++. 14,967,500 25,437,000 21,920,600 26,008,000 
8,168,000 10,079,609 7,644,800 6,483,600 


Add to this the estimated sales of 
home-grown wheat ..........+se00- 


1,541,400 2,192,390 2,410,600 1,690,800 


13,497,000 25,749,800 19,638,890 23,817,100 
1,306,500 1,718,190 2,165,500 2,217,809 
281,809 204,200 


195,309 


ee 25,749,790 22,008,500 26,230,209 


38,700 
49,200 


182,300 
39,900 





Ten weeks’ home supplies ..........| 23,135,500 35,516,600 29,565,400 32,491,600 


Average price of English wheat per 8 ° 
q CSE eRe eee eee eee ee eee 
| POR GME. cocccennseccocccecocesc| 8s aE 
 emeteete. 
Visible supply” in U.8. centres, bush. 38,639,000, 70,279,000 


bushels. bushels. 
60,651,000 49,961,000 


= in owts..| 20,699,400) 37,649,500 52,492,000 26,764,800 


COMPARATIVE AYBRAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 6, 1915, and for the corresponding week 


in each of the years from 1914 to 1911. 
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pig-iron shows greater activity and makers are pract 

East Coast mixed numbers 
« 

Manufactured I: 


out for this year’s delivery. 


now quoted 120s for January delivery. 


Steel Prices are nominal and unchanged. Steel works 
fully occupied with war material, and can entert 
business for early delivery. Steel ship-plates, 41 


angles, £9 158; iron ship-plates, £10; iron ship 


iron bars, £12, all less 2} pet cent.; steels rails, 49 


Iron Ore: Consumers are 


not yet buying freely for next 


but sellers maintain prices, and are not disposed t 


view of the increasing freight 
Bilbao Rubio iron ore 


themselves far ahead, in 
Best (so per cent. iron), 33s. (¢ 

aud L/K Swedish Iron Ore (60 per cent. iron A” gi 
hematite, 39s; ; 
basic, 325; c.1.f. 


Cleveland, 33s; “D” a: 
North-East Coast 


‘C” grade 
grade ports, 

Our Glasgow 
Business on the 


correspondent (writing on Thursday 
market this week 
Throughout the tone has 

firm, despite some slight irregularity shown now and 
The best figure done at 
buyers in that position this afternoon at 6s sd Tr 
to the outlet for 
kor Scotch « 
hematite is something phenomenal, and if maintain 
tional 


pig-iron Warrant 


again on very quiet lines 


} 
prices. was 6Ss 2d, 


cash 
were 


reports as Cleveland continue e! irag 


rdinary iron inquiry is poor. The det 


furnaces will have to be put on. But this 
cannot be done until shipping measures are taken for inc! 

. . ° + Vest 
supplies. Settlement price here for \ 


: } 
Coast hematites is given at 107s a ton, 


ing imported ore 
but it is said that 
ness to-day cannot be put through under 125s, while for ! 
Cleveland and Scotch sorts with sellers retu 
ing to contract ahead. ; 
day week by from tos to 15s a ton at £11 15s to £12; st 
plates by from 10s to 20s at {11 to J11 58; 
£11 10s (all less 2} per cent.) ; and crown bars by 7s 6d t > 
at £12 to £12 10s (less 5 per cent.). Steel bars, which are 'P 
great request, not only for home but for Continental consutir: 
tion, have gone very strong, and are at a minimum o 2 
for *‘ mild,” and £13 10s for Siemens-Martin. Though alee 
the whole steel production of the district is passing into Wi" 
may be called Governmental control, and prompt private bus! 


. 5 a ; . . “lye lley 
ness is a negligible quantity, leading firms in the ¢ lyde a - 


115s is named, 


angles by § 


advise that they are booking a big quantity of orders ae 
aggregate) in shipbuilding and engineering, for ° —— m 
execution over the next two years. Some shipbuilders ~ , 
much work on hand to keep them going full for that perioc- 
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Steel boiler plates are up from Ulls 
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JUTE AND FLAX TRADES, Ss 


Dp 
4} saat 
Auf. 5 
an S S 
ture but h Ider 
; 
ure ming thr 
g back about 
nding at f2s ss 
7 + owe 
We er /s To-day, 
) +h 


lot reach a | 


but little 


MLproy ing, 


week business has movec 
irge to 
tend 
ces there 


oOiIng. 


labour. 


principally 


r) 
Li 


equent to scarcity of 

| €t spell, but prices are 
tather better tone. 

te ls steady, unchang 
— s tions Linens 

|] Pose fine goods continue 
i tt inactive. Linens 


unchanged. 


slow. 


YARNS. 


yarns stea 
red 
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jute yarns firm 


* European War. t Nominal quotations, 


lerate inquiry in Owing to the hi 
st difficult one for buyers to 


fair am 


gh range of prices the market has been 
. and 


‘ 
rienced, orders are placed 


Government pur 
} 1 


operate In 


unt of demard has been expe 
Offers in piece good 


pi goods for India remain disappoint- 
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THE ECONOMIST. 831 
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if " 1} 
THE COTTON TRADE. || 
a 1] 
LIVERPOOL OFFICIAL QUOTATIONS—November 5 | 
y . © ame Period Same Period || 
Dig = 1914 1913 1] 
Descriptions, ns + | 
82822 8 8832 2 See | 
American, qd id a d4d4q4 d i d qd 4d a jj 
- Sea Island....... perib. .. nminmil54 16 19°) nminmi 124 nm! nom! 153 |) 
. Florida ditto........... oo | 35} 2. \358} oe ‘1G we we | ee i) Bet ae) es 4 
' Ora GOLM MidGMMF GO LM GM GOLMGm || 
READ so cccesccccace 5°75 6°03 6°45 691 7°25 7°79 $34 403 495 665 7°29 7°65 |} 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga, || 
Pernambuco, &c......... -- 646 7°46 7°88 400519 .. 688 7°68 
arr coe! oo | O46 746 798; .. | .. | 400519 .. | 688 TES i] 
PEE 2 ctteatascansese 6°41 7°41 7°83 410 519 .. 6°83 763 i} 
Mossoro, &6.....0sccceee -. 641 741 783 400 519 .. 683 765 1 
CONN a ccucebsacacuceas ~+ 641 7-41 7°83 ee | #00 £19 6°83 7 65 
| Maranham ...........-; ~-» 641 7°41 7°83 400 539 .. 683 765 
¢ I Egyptian. es 
( ( ; ered WE -cdtdaidaneonund §70 925 1000 108 6°30 760 .. 9551075 || 
4 : A ee 800 855 $05 920 .. S15 6CO .. 9501000 
n Se Vest Indian—Sealsland ..|.. .. i3 W415 aot aoe ee | oo 164 
} Peruvian—Rough ...... ee ee 107511101200 .. oe | STB) cn «> 925) 
y Ditto Mod. Rough .... .. | -. 860 920 9°60 .. -- 715840 .. 710850) 
e to Ditto Smooth ........ -- 1700 7°45 770 795 805 464 5°34 5°54 7°31 806 83] 
Ditto Sea Island......... 5. 3 & 10 103 3%, 8 | .. |9 WO 
: African, East, BGs ccesec 5°45 7:05 7°45 805 830 905 445 485 5°70 695 7°35 8°20 
: East Indian GFr rer Gd FG FneS'fn rey Gd. Fne var Gd. Fne 
” Surat—Mac.G'ndSurtee .. .. . SEH oS ,. eae 4 od 60 ..|.- 
v ” » Broach . 6°C5 6°20 6°35 0 .. 3:80 395 425 5 E 7 
M. Gin’d Bhownuggar 4°89 5°04 5°19 5°34 549 ., . - o- Gpy bem 675 
M. Gin’d Oomra, No. 1 495 5°10 5°25 5°40 5°55 .. 3:80 3:95 4:25 6h 6} 62 
a h; M. Ginned Khandeish .. 4°92 5°07 5°22 5°37 6 Es  €2 
: . : : M. Ginned Comptah .. 5°30 .. 5°55 ° , 63 
i g that | \ Rcinde and Bengal...... 433 448 463 478 493 5°08 
herefore. . M. Ginned Seinde and 4-75, 4°00 50 on 
: M. Ginned Bengal... ee : sales nei: Yeni ; : 
norter sea | Tinnivelly aeaaeee 6°38 6°£0 6°62 4i3 430 .. 648 Tey 
ee ae as, f.~ | Madras, Western ...... BR ce | SOO ‘ ee ee : o 
se : es = ; ; Coconada, Red.......... Fr. 5°37 . . 
at Archangel, and with « M. Gin'd Coconada, Red Fr. 5°49 
1 \ ‘ . ‘ 
os ae nsile The imports for the week ended November 5th amounted to 
a ane & ~~? | 105,930 bales, and the quantity of asain cotton reported at 
I Puerto Barrios, Ant sea or Great Britain (inc luding cable advices to date) is 204,000 
\ M bales, against 190,000 bales at the corresponding period last year 
t I Imports, Exports, Consumption, &c. 
f ( ‘ f 
New \ ; — ——- -—-——-- Inc, or 
ee. ened 1915. 1914, Dec. 
' e ia . Bales. Bales Bales, 
‘ f t | | Imports Week ending Nov.5.. 105,910 .... os 
. ad From Aug. 1, 1915 .. 610,167 4... 370,722 + 239,44 
rt . UG : pagers Week ending Nov.5.. 3,638 4... ' ° 
band ficulty | From Aug.1,1915 .. 111,129 .... 52,700 . t 38,42 
6 Consun iption Week ending Nov.5.. 96,024 .... 
the a“ From Aug. 1], 1915 .. 1,046,762 .... + 591,504 
salle mn Geri EROGM scccccccceeccuccecesccecnes< 916,010 .... + 192 
‘I h i < ma 
Hy 5 é ‘ -_ ‘ 
Best S MANCHESTER, November 11 
ins 3d iD (I.) Comparative Statement of the Cotton Trade | 
I< + , + = 
1 * Previous Weeks in 1915 
Pri *e, —_—_———— _ naman | 
21s tO 228 per + Noy. Price, Price, Price, Price,| Price, 
¢ ‘ il, t Nov. ¢ Oct. ¢ Oct. + Oct. + Oct. | 
; 1915. 4. 28 21. 14 7 
sd sdjisdisdis dais da] 
Raw Cotton—Middling American..perlb 698 692 7:10 7:28 727 7:18) 
| — Good fair brownEgyptn..perilb 935 9°30; 945 9°65! 9°70 9°60 
Yarns—32’s twist ...... endbnaede per lb 0 10340 108) 0 108 0 108 O 108 0 104 
<= QIN WEE ccccececes «+++.-perlb 0 10g 0 10,4, © 104 0 104 0 108 C 102 
60’s twist (Egyptian) perlb 026 0 157} 0 153 0 153 0 153/015 
| 52-in. Printers, 116 yds, 16 by 16, 32’s and | 
Geibika diet enksbanaudaaascesedndadas 6 616 3/16 316 3/16 3/16 3 
{ | 32. in. shirtings, 76 yds, 19 by 19, 32’s and 
. Ge cesticsdaucaducnececbasakaseuand 14914 6114 6 14 6 14 6/14 3 | 
ré \ - ’ | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 90;9 0'9 0:3 0; 811 | 
es trade tinue 1- | 39-in. ditto, 374 yds, 16 by 15, 8 lbs .... 8 0 8 018 6 80° 80.711 | 
} i 
ed This market | ; ‘ i 
; ey me (II.) Compared with Previous Years. 
ad ae = i] 
ress unt , whik } 6 | 
a eo - Price, Corresponding Dates in 
al lLle A} | + Nov. 
+ lv the lec] eS first l ‘ | 
stead) the declin 1, 1914. | 1913. | 1912. | 1912. | 1910. | 
edie ieee 1 1915. 
tw at ? 22 SS, Novem ” i at a 
idle. unchanged FLAX | edisdijs @is dis dis d@ jj 
; . appears Raw Cotton—Middling American..perlb 698 458 745 680 521 1792 | 
on quiet } Ss, a ans — Good fairbrown Egyptn..perib 935 690 990 9°70 0 84 011 1] 
rices wever, remai x- | Yarns—32’s twist .............6: peribO 10#, C 78 0 108,010 O 94 0 lls |} 
, aes s ia P | om GWEN  satnkeeetiadaee per lbC 10% O 78 O 108 0 948 0 9A, O lis |} 
[he Russ ranetz — 60's twist (Egyptian) ... perlb C16 | 0 14% 0 184 9 16g 016 0 183 1] 
mark a sharp advance. | 32-in. Printers, 116 yds, 16 by 16, 32’s and 
ae PR pS SU ktintddcuwidetaekciaaceadaceane 6 14 4:18 0.17 9417 418 5 |} 
Jute yarns steady and | 32.in, poe 76 yds, 19 by 19, 32's and | 
to Iced, Production |. , WB cccccesccosecccesecccescoss 14 912 113511 15 9315 3 16 7 |} 
; os 7 | 38-in. ditto, 38 yds, 18 by 16, 10 ibs.. 90:7 8/3 T/9 6/9 3)0 1 | 
Linen yarns are experiencing | 39-in, ditto, 374 yds, 16 by 15, 83 ibs . $0'67:;8 §5|8 4,;9 2;9 1 
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Vovember 13, 1915.) THE EC ONOM IST, 833 
—— ng is a list of the London Colonial Wool Sales, | 
: on October 26th, being the enth this year :— ™ ) 
\ 7-Number of Bales sold— ) e 
3A Sale Pmpt. To Home To Foreign ; 
ae g Brokers. No. Nov. Buyers, Buyers Total i tes 
xt R nald, and Co. . 1 ** , °° ° e is 
s and Sons....l .. ?,900 700 i 
, and CO. «eccees l 10 i ~ 6 f 
, ert Vv ae BO 2 PRINT? 
an & Co. 1 é mvss 
and Co, l ll 
SD GOiccoscese un as : esce SACO scee coee A 
at and Co.....1 12 , 
D. cmeee oan 
Co. cece l ° ) 
CO. cer weaee i i 7 
verbury ....2 Boe 
ald, and Oo,..2 
sand Sons 2 17 0 
Co. 2 } 
and ¢ an 2 18 
anan & ¢ 2 f 
CO. cecccess 2 ° 3 cove 
ES GOrecccsvcs 2 
xat, and Co. 2 oe . 2,700 
1d Co D, deeadcees 2 ° 20 
nald, and Co. 3 ; } O4 
and Co 2 235 : Q 
" 1 Overbury . S oe €& «se 2,301 é - 2,600 21 
} ~~ oer » me « ‘ 
and O6...ceccccsoed F Oe sees 10 4 , a S 
B unan & Co. 3 25 i { 1 ' Lene : 
ind Co... a 294 Q 1,644 ea 
~ eee 3 aoe «es sone ; = : 
Ronald, and Co. ..4 .. 26 «ees ‘“ aint 4 I 
pes Gnd Bos.6..3 co ce cece ee see me } { e r 
Overbury an 2,300 . D .. 600 KICE A 
I Doxat, and Co, ..5 .. seoce S100 cece 500 ... 3,20 f : 
Jacomb, Son, and Co......-3 «. 27 —_ ; 
] ere 4 3 ‘ TAPIOCA [ a in 
POG saemieneke e « Novet I é aA | 
De : Pe , 
7 and Sons. .4 l 
und Cook ....... + . . Z 
4 ee GA. cceescd 5 . i be 
i ¢ goaew” 2 C 
it and Co 4 : 
| anan & Co. 4 ‘ , - 
and Co ee 4. § ° ° eal t 
‘ a ee SAGO \I N 
SAGO FLOUR i] : 
FOREIGN AND COLONIAL PRODUCE MARKETS. = 
: : ARROWROOT S 
For Reports of To-Day’s Business and Public Sales see “ Postscript. " 
Mincing Lane, Friday, November 1 BLACK PEPPER 
SUGAR \ er’ steady tone ( nti! ed it } k e ’ 4 Te 
ned demand led t . fair amount of busine it wor De wer. Tas 
)f British refined, Tate's No. 1 cubes sold at and In au ms 
40S; fine granulated, 33s; standa litt WHITE PEPPER slow, but 
yranulated 2,9d; N ? ; 3d . t eas ool Ris 
5 : it 4 3 a ‘ “sag ju ed ) MM , 
NO. 3, 325 3 yei V cry 3 La apore, Decem I ul ent. |} 
rom 25s to 30s, as to make. Cane sorts firm, td: | ™ s 
small extent. Of foreign descriptions, Ame n retired : 
spot, London, sold, 32s 6d. American cul t CLOVES firmly held | - 
White Java, spot, London, at 30s 33d to 3 y November Januar hipmen , 
for all ports during last week t led 4,004 tor suct 100 bales Zanzibar t n 
, : 
t same time last year Centrais at work, nil, ag JUTE Market 1 i yuie Na 7 fj . 
; : November and November-Dece er, 1 
rts and deliveries of raw sugar into London since January Ist | actual marks, November-Decembe ty 
er Oth, with stock at latter date :— HEMP — Manila market es ; Nove 
1912. 1913. 1914. 2925. | ber-Tanuary, sellers, (42. media Dece 
Tons. Tons. Tons Tons r, sold, £33 15s to £33 10s; Ne lat 
Ty . ro nr 9 . : 4 
AMPOPled ..ccccccce 211,550 ee 262,530 ** 204,780 ** 126,440 j lary larch, £24 t £33 t Ne 
Delivered ...... ee 226,590 .. 252,440 .. 206,560 .. 150,570) G.F., December-February and Ja M 
WOR ckkenee cccccce 21,330 .. 26,640 .. 25,720 .. 18,080 H.P.F., ditto, £34 10s; and fair ; f.a 
itd TY Uv Ay A } 5 be 
Stock, U.K......... 40,350 .. 68,100 .. 45,090 .. 45,260 SHELLAC — Marke e spot rule N 
RUM.— Market firm, supplies being small range ld, 72s Futures it ! est De 
LUCOSE easier. English and American liguid, on spot, | and March, 75s to 76 
GAMBIER firmly held. G l narks, |] 
EE -—At public sale moderate supplies met a better - | sellers, 38s, c.f. and 
to rather firmer prices. Costa Rica, good bi QUININE met with sl S) d, 4 
67s. Guatemala, fair bold, ¢ to ¢ Salva L g nominally 4s 
Colombian, fine bold, 69s 6d to 7 f INDIA-RUBBER again firmer, a1 a 
Sumatra Liberian, fine bold yellowish, 76s 6d. Fut standard plantation crepe, on 3 74 N 
t ry Mar 
nd deliveries ~ $F, int ndor nce nuarv st » } C ke 
und deliveries of coffee into London since January rst ury-June } t k 
r Oth, with stock at latter date :— : ; td te iary-| 
1912. 1913. 1914 1915. | | hard Para, sp to 2 : 
P Tons. Tons. Tons. Tons 2s 74d. ull, N Dece 
‘mported .......++. 28,200 .. 33,940 .. 42,270 .. 57,970 COPKA of ( ( rmer. 10! ' 
Velivered (home use) 13,900 .. 12,620 .. 12,720 .. 16,560 tober-November ( 3 Mala 
Ex , 99 N7N c \I 2 \ T 
Exy Sie co fa hie 15,010 a 19,110 >  fi-- 21,550 | FM.S , 9 é \ j : 
8 Titer 9,970 . 10,380 .. 17,980 .. 535,100 er 
CHhOHA . = 2 . | aie a? a i dealt eM as ie } N ‘ N 
LOA ‘Oo public sales were held. Privately, the market rule 
. 1 Cebu ) t ‘ / 
ah ndian auctions this week amounted t t pa é vid » * 
1 off with an irregular and easier tone, pr! L* 
{medium kinds being 3d t 4d per lb easier Sellers, | 
ere not always prepared to mak ce ns, COI ccna TD 
thdrawals were on a fairly large scale. Pekoe, “ae — 
+ 1 . ’ TT er - e * a - } . 
medium, changed hands at 7d t IS broken & es eT Total runcs, £20,409,644 ae ——_— Au 
r ‘ . LA > »| * . 7 ; 
1mon to good medium, 8d to 1s 2}d range peKoe, | ry i R 
3: ‘ ; ; . » nekoe. | } L L.ASSES OF } 
good medium, 84d to rs 23d; broken orange pekoe, | | § XKOYAL ii 4 ny & —— an _ OYAL i 
oe } = . oc} na nll 7 TO rl j t ; INSURANCE EF FECTED. = j 
i, gd to 1s 34d; and pek ot l 5» /a~ *Y * " > INSURANCE /) It SURANCE / 
on sales comprised 24,666 packages, tC with | § fs eee PA “PANY / 
1and. and wit! Te ceeaes tatiana eememmneant danerienidee p) COMPANY ly wontH JOHN ST., LIVERPOOL, ¢ COMPANY / 
ind, and with the exception of commo! . nese ‘ . mures / 
‘ . aie ee mario £2 " Dil j i i = . +o 
{ the better-class brokens, last week's rates were full: j Ne 24-28, LOMBARD $T., LONDON. Beads —. 
} | 4 }. 
_ Pekoe, common to medium, sold at 8}d to 114d; ° i a a iene ods lichen 
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” THE ECONOMIST. [ 


METALS.—Copper: At the week's commencement the standard | 43s 6d; fine, 43s; fair to good, 41s od t a. 


, ; ) : 42S 2d: s } 
market eased on moderate offerings and quiet support. Cash sold | 36s 6d to 39s 6d. Market letter 9d up for sty4 dark to guy 


+ 


jown to £73 5s, and three months to £73 10s. The dearer. Town tallow, gos 6d; ae 2 
hardened until Thursday, sellers becoming reserved, Rough fat, 94d per 8 Ibs. 5 ON FE PRE cut 
of these dates improved to £75 1os and £75 15s re- OILS. —Linseed firmer. Spot, pipes, landed, ¢ 
ectros advanced to for, c.i.f. Tin continueda rising landed, £33 10s. Hull, naked, spot, £30 
atil last Thursday, while steady buying prevailed, with fined, spot (barrels), pale, £4t to £42; ordin ary 
sellers showing reserve from time to time, standard cash delivery spot, £39. Ravison (naked), spot, nominal, Japan he 
ttling down at £167 5s, and three months £166 15s. English | ber- December, £36, c.f. and i. Cocoanut oil 
quoted at £166 ros to 167. Lead firmer. English, {26. £46. Cochin, spot, £46 rosto £48 10s. Cotton: Cr: 
ej £25 10s to £25 15s, as to position. Spelter strong. £34; refined pale, spot (pipes), £35; sweet (barrel 
.b . {SS to £ 83, as to position. Iron firmer. Lard oil, English (best), £59 Ios, S ya be aa ER: ke 
TALLOW. —Market very firm. Near parcels, afloat, nominal, (cases), October-November, £29. Petroleum - ian rien 
| with little doing for shipment. At public sale, 234 tons of | water-white, 1o}d per gallon. bien: 
|| better c loured and 177 tons of inferior were offered. 204 tons TURPENTINE dearer. American it, O8 Set au os 
| of the former and 172 tons of the latter sold, at 1s 6d to 2s per December, 43s 44d; January-April, 44s 414 M 7 Ms 
cwt advance Australian: mutton, fine, 44s; fair to good, 42s to | 43s 9d; Spanish, spot, 40s 44d per ewt De] ) we a 
14 jar} to gos 6d; hard, 43s Boot: sweet, ending November 6th: American, 1,165 barrels, eine <a 


O 
.1 
oi 


as 32 barrels, 
15s Rape, Rael 


re. 
Jwn Naked 
ases), \ a 
C _ Ceylon, Spot, 

rud ie, Spot Dp ipes), 





enirit 
pit 


Commercial Times.— Weekly nee Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
LONDON, Farivar. DYE STUFFS, &c.— « “d 
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s d |\METALS—B. Copper £2 s £ 8 /ROSIN— ad os d |TALLOW—per owt 
|| ABROWROOT-perib s do « Gallia, China. .per cwt SS @ 56 0 Eng., Tough, — von St 0 $2 0, American, common 7 6 9 0) Australian mutton. 27 
| Bt. Vincent, com. tofn. 3 be ewe e anes weaee 0 v J Beat selected ... -- 91 0 98 6 NG dnwendisatenss 25 0 beef . 
Bermuda Saas ee @ § 0 Turmeric, Bengal.... 20 0 2' 0 | Sheets (strong) ... 10? 0 68 6 8AG0— Town ..... ad 
I a aie 9 & @ 5s Madras, finger ...... 2 0 0 0 Standard ...... cash 77102 @ 0 Peari, per cwt........ 22 0 23 6 PAPIOO ae oni th 7s 
; i] COCO A—dut 14d _p. Ib Gambier, block ...... 38 0 § OG Iron, per ton— PRE cas ctccdnecs 146 15 0 EL Flake, fair 0 dane 
i || Trinidad, od to fine, Cutch, ord. to fair.... nom Bars, Welsh Ports.. 718 8 8 Rvs wees ok Ce 
| 1] per cwt...2..00-. 31 0 910 DYEWOODB— &£ s £3 Staffordshire Bars, SHELLAC—per cwr— eT a sae 
; || @uperior .......... 92 0 93 2 Brasil........ perton 6 6 @ @ Birkenhead ...... . 18 615 Orange, first marks .. 8 @ 90 0 TAR—Stockhim, p.bi. ome 
| Grenada. ............. 92 9 88 6 Fustic, Jamaica...... ea TL Eee aoe te ae fine mo 2 6 | Aschangil.......... bow 
71 @ a9 Vv 0 e » BYU... ee " 
1 Les 738 83 6 Lima Wood 22777211 8 12 8 Nallrods, London. 816 9 6 Button, Lac, gd.toto. 70 0 77 6 GEATduty bd perth 
|| Gegion, plantation 71 0 90 0 wood, Campeachy 122 ¢ O86 aes, steel, f.0.b. ate = jum.... 55 4 68 Q Mediow, — es ti ty 
|| @nayagnil.. .88 0 92 0 Honduras... 210 0 0 Welsh Ports.-.... § 8 618 ce TN quiet vaine.. 72 0 9 9 Fine to finest ...... 1 | 
|| Bahia, fairtofine....85 0 90 0 Jamaica... 10 08 pe Hamre. ah me Of hier RUE... .+eseveee re $ 8 o Bonchong, common. ¢ 3}. 
i ke ner cwt 4 g 0’ CEh sccccccccesecs v ~ ve 
|| GONNER—jets aijperewt ed Benders 3 8 8 | Qleveland, cash .... 68/8 9 O May 2.000 TBO, 0 0 gemenonettingcs ELLE 
| “Wsatuer totes. 101 ELEPHANTS TEETH. Hematite, cash .... 576 98 0 Calcutta .....000000, 22°8 Rupees. Scented Orange Pekoe 
ddiing to fine.... _, nom . ANTS TE —per = Lead—Eng. vig p.20% 2700 0/0/8 8iLK— Canton . . Lei2 
]| S indies cord eee eS oe Owl ee et et | Foreign, November. 2'/i2/6 0/00 \Ohina—Testies, Bape, © 8 8 8 Het Co: tai on ty 
{| Mocha, long berry 0 88 0 Riga ZK. — — Ht. pets rt per poutie 1¢/12/5 1s 76 Biue Elephant ....10 9 ¢ & — Finest ae AP Lae 
| Do short berry t5 0110 C PernanD_............ nom fa, Beli ceseeene £400 900/6 | Taysaam Kahing .. 9 0 10 9 Young Hyson..’ ga a 
| Jamca., gd. to fn. ord. 46 0 52 0 Petrs oar eovcee bom . English ingota 271 A 172 : anton nome 8 Good to fine pat eceve 1 q 1¢ 
1! @reenish .......... ER é2 0 FRUIT . . SO. BS. cesses. 72 a 275 o esah 2 3 3 8 indian and Ceylon— $ 
Oolory.. 72 0 125 6 fen ae N “se i pereadsadm i My cash ....172/50 ¢ C Re-reeled a. 5 . 1% 
|| Goata Rica,ord. tomld. 5: 6970 0 ¥Y - ee ae 9 Ode Tb per box— Japan 17 6 19 0 Vo usefni a oh hy 
| Good to fine. . 73 6 79 & bere = soenenctene eo 0 s RC eakkesibane a. Italn.—Raw, fr. Milan 20 0 £2 8 Broken Pekoos—Com, 95 9 
{| Oentral American, g4. ales a anh nomen aia 4 Zinc, Belgian Sheet. ae soe Organsine—Mid.togd. @ @ & @ Fair to good.. o OW LOH 
i gcneen oo oS SS 8 | Mette canccsccnen 8 6 @ 6 —— Ow (BPLCEB—Pepper, white—perlb— EINE eeeceeee bE LEY 
|| Foxy pO =. 5) 6 55 0 Patras .......seees $5 0 45 0 OLLb—Fish— Femang -- ssc. 73 ee eet ae 
1! Vera Pas .......... 70 6102 9 ADOT se eceveee 410 42 0) @ ry crude, p. tan nom Singapore, taiz White oo oO Common .. g 
i ‘ 4 Dosgb stensecs © ) nom Black Singapore 8 fi, 0 f 
|| Columbian, ordinary. 42 6 47 0) moet a White 8'am 0 B86 bp Useful mediom .... 8 9 614 
}| Dogd.ordtolowmd 5C 0 55 3 Wrgow, 4 case. eae ; 7 8 —— Pimente...... Pocus 2h. 3 $2 Pekoes— 
1 on a ae ee A 6 72 0 guallr, i case ...... 0 0 4 : nom Cinnamon—ist sort.. 1 6 1 9 en ace ©O abe 
| HEMICAL -_ i asienna 38 6 42 0 nom Do fd ....eeeeee 13 18 Fine” nsetal . = $1} ; 
- Figs—Duty 10/6 per ewt. Seed, Linseed, 0 mendes. te ae ratesewene 7 
1 Acid, citric....perID. 3 @ 3 1 Grock Séib bees 42 0 8 0 nee Rap cata, 41 OC See Do Gt on. 5105 1 6 | PURO cc cesses BE ON 
Nitric Liane ennee 8 94 8 2 Do 28lb d -40 0 0 © Brown, English,nkd 39/00 0/00 Chips ..........0.. 84 O 4) TIMBE R—Timber & Hewn 
| Oxalic, net .......+ Be en ae 34 0 0 Qotton-seed, Orude .. 34.0/) 2/6/G Onesia Lignea oo. 57 6 CO Wood.—Dantsic’ 
| Tartaric, English .. 0 6 8 0 Malavas UUIIIIID28 0 0 8 Do Refined 39.0/0 41/¢:0 Cloves—Zansibar.... 9 75 9 8 Meme! fir, p. loadi3) ¢ 18 | 
| . Foreign .......-.--- 2 ¢ 2 5S pasinn— Cocva-nut. Ceylon... 4610/6 03,0 _ Penang ............ @ 1.5 Pitch Pine Timberl43 017 ¢ 
; Alam, lump ..perton28176 950 ““valencias, helves..70 8 75 0 Cochin 46/10/0 48/10/0 Cpen—oe cwt— Canada yel. ~- large! . 5 a 
|} . Do ground ........ €917/6 1050 Mediuw.......... 73 0 76 0 Palm (Lagos) .... " 3510/0 e/g, Cochin, cut ........ @ 68 8 Do smal! 9 0 1% ¢ 
1 Ammonia, carb.,p.lb. & 5 2 54 Good to fine... 78 8 90 O Lard, American...... §700 0/0,0 Do small rough .. 8 28 8 Qnebec oak . ne 6 16 3 
1 Mariate, White..ton 45 9 £0 0 guianas—Common.. 75 8 80 @ Do'iuglish .. 7” 5310/0 60/0, . Do washed ...... 37 8 89 0 alte oak iss Het 
Lf eNAES nn a0-- 0 $3310 1315 “‘sedinm............ 83 6 & 8 Petroim. Oil, per8lbe. 0 $ 0 C| Bengal ............ 9 @ 0 @ Indian teak .......... 1400 S48 
| Arsenic, lamp, perton 40 8 45 8 Goog eee 8 96 @  Water-White ...... 6106 @ @| Japan ..........0. 249 0 8 |Wainsct. igs. 18ft cube 80 210 1 
| . Powder ....pertomn 70 0 35 6 Fine 6 G 0 Of] Cakes, Lned., Eng. POND scccsennas 58 0 75 8 Deals&Sawn& Prepared | Word= 
| Ashes, pot --bercwti20 0185 @ gictralian Raisins— per ct atc te 1117/6 12,0/0 Mace .......... perib 1 9 2 4 | Norway, Petry, =< £17 (2% 4 
ij} Pear! do do .. nom 4Crowns . 8 6 8 American (Western) nom Nutmegs, good to fine § 94 1 4 | Swedish, good.. $i 
i Bleaching powdr. p.tn.17 08 — ; Australian Sultanas— L) Beeds— s ds d_\ Smal to medium .. 9 6 G6 64 Common ........ et 
i] oe ..cwt = : . : § Crowns Sas Oni 1 8 0 8) Linseed, La Plata ..spot nom Chillies—percwt ... "115 0120 0 i sussevese oc } an 
ceceseas ~ ‘ i wi it 
| ors Pasar Grvial "© om, > ahi gaucsasnoss $B S| BgmMAR BE AEISG oom", SPIRITS Ram, pots. date tals) Gu ig w 4 | 
} © powder ........ 3 g oo oo a gl og | (Ue amalca,perliqg.ga | Dy Bnd... ue see 20 a % 
|| Do 68% powder ....187 6 190 0 ranges, Val wolecied efi ie—, —_ Se be WtoOr 43 7 8 Do Sedsas 18 02 
|; Oalomel ...... perlb € 0 6 ; eae? & i a Bees, a Fine marks ..... ©$ 0 98) Do athe et 
|| fodine, dr -peros 6 ics 8 Napi “ta pats 10 6 36 8 | rang, Row Cieme — Demerare, proof .. 3 4 4 0 American Sprace.. 17 9 2! 
|| Bitrate of oda: tom 1¢ 06° 1¢ 197 Messina ............ 9 6 19 6 PORTLAND CEMENT— Leeward, Isl. proof 3 © 3 ¢) Pitch Pine Plauks.. 18 | ¥ | 
1 Potash, biehrmt. pr.ib o 84 : ed Main reece: nen 70 13 ‘| Best, per ton delvd. 36 @ 41 @ EL. and Mauritics : 8 : : Staves--Baltic, p miles He ; 
orate, nel ...... eae iiieiuas aiedieie SM Oe ae 5 pera 
Prossiate .......... 2 9 3 9 Nute—Barcelonap.bg. 0 2 9 0 peovigions— ‘Brandy, duty iss id per proot gai. New York vive 
i| Do Foreigu........ 29 3 0 HEMP—per ton— £s £5) Butter—per cewt.— \No. Vnt. In hhds. s a TOBACCO— . 
|| Bulphate....perton 6 6 @ 0 St. Petersburg, layer 64 » & & | Australian, finest.. 0 8 9 0) 1915........ per gallon 8 8 d Duty 5 6—6 coe 
| Bal-Acetos ....perib 1 14 1 2 oe fr. surat. svot45 G © &8)| Qanadian, finest.... 6 6 0 Cj} 1906..... one - 3 ge Maryland - Mg a 
|| Sal-Ammoniac, pr.cwt55 ¢@ 65 0 N. Zealand, spot, fair 34 0 6 @| Irish creameries... 15C $9158 6 | 1905........ “ 17 3\ 3c r lb, bond ......+- 06 u. 
i Goda Bicarb., per ton €5/13/6 6/0/0 JUTE, Native firste, Dutch creameries.. G6 @ @ 2) 1004...... .~ « eS a ee als 
1 | stals.exship. p.tn@%/5@ 2/10 Nov -Dec........... 2510 0 9! Argentine, finest .. 0 0 0 6; 1000........ " 18 6) = Common to fine... © 1§ 
l) i wiesenssnansen 6 8 6 6& Coir yarn, good tofine 22 6 28 6 Russian, finest ....124 @ 170 @ | 1896.. " %6 6 Strips .. a 
1 aa iahunnean cit 2i 8 23 8 #$Oommon to fair....1216 20 @ > Normandy ........ 112 0152 @ |Corn spirita, pf. dy.pd.12 2 @ 8 Kentucky ea i 96 3 
|| Sugarof lead white ton 0/0/8 0/00 HIDKS—perib— 8 ds d Danish ............ 0 6174 @ |Bplrite,f.o.b. Ex. prt. 1 1 @ 8) Common to Bnew. 5 4 oi 
oreign white...... 60 © 65 0 Salted Australian .... 6 9) 0 10). Brittny, rolls, ds. Ib 146 17 9 alt spirita, duty pd. 6 6 6 8 Series sosvsceseee OH 1 
i} Sal roo ieee West Indian ...... 6 & 8 a Basen, caoe —{risis . = 8 = ® |ISALTPETRE— — AD wevereenee Of i 
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LINSEED Market firmer. London, Calcutta, spot, 65s | very strong, prices showing a turther sharp rise, wh 


. j hstoey nee were siiiaedlh: meetiiiaad hn closed fe and three mont! 
emter, 65s 6d. La Plata, November-December, | }"5S Were of good extent. Cash closed #5, and three mon 


+. Bombay, Det ember-January, 67s 6d. menae since re ious day's final. Standari, cash, done {171 
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SHARE CAPITAL. 


ORDINARY one oa 
FIRST PREFERENCE ... 
SECOND PREFERENCE 
FIRST MORTGAGE DEBENTURES 


£2,000,000 
one £1,250,000 
£1,250,000 

£125,000 


ere eee ere 


Head Office: 8 OLD JEWRY, LONDON, E.C. Branch Offices: PARIS, JOHANNESBURG, BULAWAYO. 


Chairman - - - - LORD HARRIS. 


NOTICE IS HEREBY GIVEN that the ORDINARY GENERAL MEETING of The Consolidated 
Gold Fields of South Africa, Limited, will be held at the Cannon street Hotel, Cannon street, London, E.C., 


'UESDAY, November the 16th, 1915, at Noon. 


The Report of the Directors for the year ending June 30th, 1915, states that the realised profit on the 

'S operations is mainly derived from dividends received on investments, and, after deducting Debentur 

terest and all outgoings, shows a balance to credit of £299,151 17s 5d, from which the dividends on thé 
nd Second Preference shares, and French Government Taxes have been provided, leaving £145,616 6s 1 


ch, added to the sum of £84,471 15s 2d brought forward from last year, leaves £230,088 1s 3d. 


Investments stand in the books at average cost or under, and all shares are taken into account at prices 
‘oW those current at the date when the accounts were made up. 


_ The changes that have taken place in the Company's holdings during the past year have not materially 
at ‘ } per ° 
“lected the general position or nature of the investments. 


i 


The Directors recommend that a cash dividend of 74 per cent., free of Income Tax, be paid on the 
2,000,000 Ordinary Shares, amounting to £150,000 Os Od, leaving £80,088 1s 3d to be carried to the credit 
of the current year’s Profit and Loss Account. 


The Report and Aecounts were posted to registered Shareholders on Saturday evening, the 8th November, 
and the Annual General Meeting of the Shareholders will be held on Tuesday, the 16th November, at the Cannon 
Street Hotel, Cannon street, London, E.C., at Noon. 


Copies of the Report, containing full information as to the Company's position, Balance-sheet and Accounts, 


and Reports by the Manager and Consulting Engineer can be obtained on application at the Company's 
offices in London and Paris. By Order, 


Dated 8th November, 19165. HERBERT C. PORTER, Secretary. 
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